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Tuere has been very little change in the monetary posi- 


or of 
| S | N tion since last week. Thursday’s Bank return showed a 
| net loss of £:280,000 in gold for abroad, and a decrease 


of £219,000 in the Reserve, but the Proportion stands 


— | OFFICE, Estd. 1810. well at 51.4. The growing dearness of money in New 
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_ zi the Balkans has not yet been removed. Operators, Hi | 
5 “Sey ay therefore, are naturally cautious. 7 
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for iron and steel shares. The more confident tone of 
Vienna has counteracted the effect of war rumours. 
The private discount rate is 3 higher at 44 per cent. 
Optimists suggest that there may be no advance in the 
Bank rate during the new quarter, but this is doubtful. 
The cheque on London is } lower at 20.45. 

* * * * 


Our New York correspondent cables :—Steel is 
active, and the rise is still unchecked. _ The textile 
trades, too, are in a very sat‘sfactory condition. Money 
is firm, owing to heavy legitimate trade requirements, 
and not to distrust or speculation. It is believed 
that more gold will come to this side. The stock 
market undertone is strong, in spite of temporary re- 


actions. 


* * * = 


Our Amsterdam correspondent writes :—There is 
again an addition to the stock of gold at the Bank 
of the Netherlands this week amounting to over 
2,000,000 fl, and a small falling-off in the silver 
holding. Liabilities increased, but less in proportion, 
and even less actually, than the growth in the metal 
reserve, so that the surplus reserve rose by about 
one and a-half million fl. Money is fairly plentiful 
at around 4 per cent. This week an important change 
in the Bank of the Netherlands management has taken 
place. Its president, Mr N. P. Van den Berg, Doctor 
of Law, retires, and in his room Mr G. Vissering, 
Doctor of Law, has been nominated. The financial 
columns of the Press pay tribute to the able and con- 
servative management which have distinguished Mr 
Van den Berg’s leadership. He has guided the Bank 
safely through times of anxiety with no less success 
than previously he presided over the Bank of Java. 
Mr Vissering, curiously enough, has likewise made 
his mark as president of the Bank of Java, and (as 
pointed out recently when commenting upon the report 
of this institution) he has been paid the compliment of 
appointment as Monetary Adviser to the Chinese 
Government. It was announced this week that the 
provincial bank (A. Bloembergen and Zonen’s Bank, 
Leeuwarden), to which we referred last week in our 
note on the bill frauds recently committed here, will 
have to reorganise, and that the Rotterdamsche Bank- 
vereeniging has undertaken to provide the required 
working capital. Apart from a few local issues, 
nothing of interest occurred in this market last week. 
Developments regarding the Chinese loan have been 
closely followed here, and some curiosity is felt as to 
whether an issue will also be made here. The names 
on the English prospectus, however, seem to point to 
the conclusion that, for the present issue at least, 
Dutch co-operation will not be invited. More atten- 
tion is being paid to the American market, and the 
general sentiment here is veering round towards 
optimism. 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 


This Week [Last Week | A Fort- /Three Wks:| A Month 


aid | night Ago. Ago. | Ago. 
ae .. a 2. a en 

Bank rate....,) 4 | ? ? ? | ? 

Market rate . ‘| te % 3 3| 3g 2B 32. | 38 








LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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aia asasticaadlial o = — night Ago.| Ago. Ago. 
% ze | o , a “i % ame — 
Bette. cose- > S074 i | a Fe) + ®, 
” A oe ised -~ 43 — 4\|— ;|/—- # bf 3 
° msterdam| — — so ie 
New York..| sa | te | 4 | vs ad 2 
_» CallMoney! — 2% | ~ aa! — a ls a | 4 fi 





RATES of EXCHANGE. 


] 
\This Week.| Last Week. 





A Fort- |Three Wks.| A Month 
se night Ago, ; Ago, Ago. 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Milley 
pesecccces if for us | 23 for us 2% for us 2% for us on 
” eesece ++| 1% for us | 1} for us 3 for us u for us for us 
Holland ........ °F agst us | 2#,agst us | 34 agst us | agst us| 2+ agst us 
Seebes 8 agst as | lf agst us | 19 for us | & for us | 2% for us 








THE CHINESE LOAN. 


Tuincs have moved very quickly this week, and the 
#5,000,000 loan which on Saturday was supposed to be 
hanging in the balance, which was underwritten op | 
Tuesday, and declared dead on Thursday, is 
being subscribed by the British public. Ip 
years there has not been a more inter 
financial drama than the story of this isgye. 
On one side six powerful Governments combined to 
press their assistance on the Chinese Governmen: 
and force it to borrow from a powerful consortium of 
banking and finance houses on terms of control to which 
Chinese feeling refuses to submit and rightly considers 
humiliating. On the other side a group of three or 
four English banks, with a few Stock Exch 
firms, offered to raise the money on freer conditions | 
without putting China into the power of her jealous 
neighbours. In any other country but Great - Britain 
(and possibly the United States) such action would have 
been impossible, and whatever the ultimate result, it 
stands at present as a unique victory for English finance 
and for the London Stock Exchange. The British 
Government was known to be unfavourable, and is re 
ported to have entered a strong protest against the 
whole transaction—a protest which may have been | 
a diplomatic necessity, but has scarcely raised the} 
dignity of Great Britain in the eyes of the world, or| 
increased the respect of the general public for our} 
Foreign Office. The Stock Exchange does not like 
outside interference, and it has a strong and healthy 
objection to permanent officials who tell it where and 
how it must invest its capital. To this attitude of mind 
we may in part ascribe the eagerness with which the 
issue was underwritten on Tuesday, and the firmness 
of the underwriters on Thursday, in spite of the 
alarmist telegrams published in the inspired papers. 
On the publication of a statement that the salt gabelle} 
(on which the loan is secured) was regarded by our] 
Government ag already hypothecated, some members of 
the Stock Exchange who had underwritten the 
loan showed signs of nervousness, and Mr Crisp im- 
mediately offered to buy back their bonds, and leave 
them 4 per cent. profit. The small response made to 
this offer was a remarkable proof of the confidence felt 
in the issue. The plain fact is that this salt gabelle, 
which our Foreign Office does not think good enough 
for a £10,000,000 loan, is the very security on which 
they themselves proposed to float £/60,000,000, and 
there is nothing to show that under their management 
the tax would have been more safe, more popular, of 
more productive. To cover the interior of China with 
German or other officials to collect an unpopular tax 
like the salt gabelle would surely have provoked 4 
national revolt, which might have destroyed everything, 
and left China in bankruptcy and anarchy, at the mercy 
of Russian and Japanese armies. The real security be- 


on | 
now 
— 


TT 


hind this issue, as behind the other Chinese loans, is 
the credit of China, and on this point the English } 


capitalist is entitled to his own opinion without dicta- 
tion from Whitehall. The Stock Exchange deserves our 
respect for an act of great courage and independence. 
There are still some points connected with the loan 
that have not been cleared up, and it may be taken as 
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. * ° v. i 
possible that one or two of the Governments in the Six 


Power group will do everything possible to ‘* crab ” the 
issue and deprive China of the enjoyment of her 
£:5,000,000. But the facts, as they are known, are = 
follows. A group, headed by a_ member of the 
Stock Exchange, and supported by Lloyds Bank, the 
London and South-Western, the Capital and Counties 
and the Chartered Bank of India, undertook to raise 


£# 10,000,000, and issue £ 5,000,000 at once, 
5 per cent. bonds at 95, secured on a 
mortgaged part of the salt gabelle, which ! 
officially stated in the prospectus to be WO 


#:3:700,000 a year. When it became known that 
scheme was contemplated, the Foreign Office did : 
their power to stop it, warning its authors that 4 
Government was opposed to it, and throwing 
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weight on t0 the side of the 460,000,000 Six-Power 
jan. To the credit of = eee a mae 

. did not achieve sir resuit. 
crisp, after ascertaining that the Foreign Office officials 
gould not put their objections in writing, proceeded with 
the issue, and on Tuesday — 7 en ee wing 6 
; ; underwriting. n ursday aiternoon e 

for = was issued; the lists close to-day, and 
Sheet will probably be absorbed either at once or in 
a little time. Many thought that it would have 
been prudent to put the whole £,10,000,000 on to 
the market at once. There is, however, no advantage in 

essary borrowing, and if the Government of the 
Republic proves itself capable and stable, it should find 
fittle difficulty in floating £,5,000,000 next year. 

It would be rash to speculate on the details of a 
scheme which was worked up in secret by the Foreign 
Offices of the world, and has been the subject of all the 
diplomatic intrigue that revolved round the great Six- 
Power loan. Exactly what stipulations were made when 
the loan was pressed on China; how far they were 
genuinely financial, and how far they were in theory 
political we do not know. But one thing is certain. 
Three or four of the six Governments concerned 
wanted not financial profit, but political power. The 
countries involved were Great Britain, France, Ger- 
many, the United States, Russia, and Japan, and it is 
roughly true that their eagerness to lend varied in in- 
verse proportion to their capacity. London and Paris are 
both big lending centres, and the natural market for a 
loan of this kind. Neither Germany—which wants all 
her spare capital—nor America—which is a big borrower 
for her own needs—would naturally lend to a foreign 
Power ; while the presence of Japan and Russia in this list 
of capitalistic countries turns the comedy at one stroke 
into. a farce. Both Governments are up to their necks 
in debt; both live from year to year on outside capital ; 
every penny that they might lend must first be bor- 
rowed in London or Paris, and the fact that in these 
a. they claimed the right to press money on 
aa - itself - insult which the Chinese Govern- 
-~ pa at rig t to — Russia’s designs on 
ae oo aoe 1» and Japan is notoriously 
ie ne case her territorial influence on the 

. power which they demanded of vetoing 
controlling the expenditure of good English money 
2 ° ae — importance over 
ate Seay Aaa perhaps to cut slices 
it is a grievous dilog that dee Sembee aieeeead pee 

— employ its influence to haat o io aahaaa 
ae ee eee to two of the 
the failings of eae € world. _ Whatever may be 
ae $ of the Chinese Republic, the country is at 
os its way along the path to constitutional 
tee kine Sec eray patriotism, and it was not 
ing liberties of China The amet aan sera a eel 
a. , we are glad to believe, 

- ee ane with the knowledge a approval of 
that a vital step of this ki i — = Somting oe 
atts to Aen ind—a step which commits the 
d g, un-English foreign policy, can 


It has be 
. en freely argued th: > interv i 
Sie Po ae ea 2 at the intervention of the 


ea necessary to vid 
Securit } provide a_ proper 
give = — the bonds floated this week de a 
IS true that ao Adequate protection. No doubt it 
money to a oh is an element of danger in lending 
throes of ete Which is just escaping from the 
Yuan-Shi-Kzi olution, and that if the Government of 
for the Sage. overthrown there might be trouble 
always kept co S But the Government of China has 
event of Eelnate o with the foreign capitalist; in the 
once drop into th . control of the salt gabelle will at 
there is no aaan ands of the Maritime Customs, and 
Would refuse to y ee Suppose that a new Government 
Fecognise the liabilities now incurred. 
antage claimed for the Six-Power 


loan o tne Sole adv 
ver 
the »10,000,000 loan is that the lending 


— might insist 
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of arms. This advantage seems to us to be at least 
counterbalanced by the fact that foreign intervention in 
China is always directed to selfish ends, and that half the 
Powers interested in the loan would work it for their 
own aggrandisement. That is certainly not a “ bull ”’ 
point for the investor, who would stand to gain nothing 
by the partition of China. What the country needs is 
an opportunity to develop a national life, and the less 
Japan and Russia have to do with moulding her de- 
velopment the better for China, and the better for 
Ching’s creditors. 


THE PASSION FOR SPEED. 


IT seems certain that every year more and more lives 
in this and other countries are being sacrificed to the 


passion for speed. Apart from the regular bills of 


aerial mortality, each day brings news of unfortunate 
persons having been killed or maimed by motor- 
cars in the streets or on the country roads, and 
it is quite obvious that here and elsewhere Governments 
and Parliaments, public departments and __ local 
authorities, magistrates and judges, juries and coroners 
are in such sympathy with the passion for speed on 
land and water and in the air that they place it far 
above security. Let us save time at all costs is the 
cry, especially among the leisured classes, who have to 
kill it somehow or other. Unfortunately, it is not only 
time that is being killed, but a multitude of persons, 
especially the tiny children of those who are too poor 
to have gardens or nurses. It has come to this. If you 
want to commit homicide with impunity you have only 
to take a motor-car and run down a cyclist or pedes- 
trian. Under the present state of the law, as inter- 
preted by its administrators, you will rot incur the 
slightest risk, and even the chauffeur’s licence will not 
be endorsed. Any compensation you may have to pay 
is covered by insurance. But the motor-cars now are 
becoming so numerous and so dangerous to one 
another that restrictive measures are likely to be forced 
on the Government, not by the passive population, but 
by the very cream of the motocracy. People often tell 
us that to save time is to save iife. This reminds us 
of the doctor whose motor-car killed two children while 
he was on his way to ‘‘ save’’ one patient. Perhaps it 
is the spice of danger that makes motoring so much 
more popular than healthier recreations. But the 
morbid taste for speed and the over-valuation of time- 
saving are to blame for many of these tragedies. The 
‘‘Titanic’’ disaster was undoubtedly attributable 
to the speed mania, and to an ingrained habit 
of taking risks for the sake of saving a little time. 
It is clear that international legislation prescribing 
a safe southerly route for vessels between ports of 
the United States and Europe would eliminate the risk 
of collision with icebergs. Passengers between Europe 
and America would then have a warm and pleasant 
voyage with safety by the sacrifice of a few hours, and 
this safe and pleasant voyage would be accomplished 
in much less time than the less safe and less pleasant 
voyage by the shorter route 10 or 20 years ago. It is the 
same with railways. We are assured that in America, 
where the number of railway accidents is infinitely im 
excess of Europe, they are frequently due to the fact 
that the engine-drivers are in the habit of consciously 
taking risks, and this habit is supported by the rich, 
who always persuade themselves that it is a wonderful 
thing to ‘‘ save’’ a few minutes on a short journey or 
an hour on a long one. In England and in Germany 
the passion for speed on railways is, no doubt, more 
under control; but nevertheless it exists, and is pro- 
moted by articles in the Press comparing the speeds 
which are obtained by different lines. There 1s a sort 
of rivalry between boards of directors which is waged 
with time-tables. It is very much to be regretted, both 
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THE 


so many express trains have to be run at an excessive 
speed in order not to be excessively late. The strain 
upon engine-drivers and operators on the different 
systems would be much less, and trains would be far 
more punctual, if the time-tables were revised, and a 
little more time allowed. And surely to a sensible 
passenger punctuality is more important than pace. The 
horrible accident which occurred on the London and 
North-Western Railway on Tuesday week may serve 
railway managers as an example and a warning. 

It happened thus:—The 5.30 express train from 
Chester to Liverpool had just crossed the Mersey at 
Runcorn, and was descending a steep gradient down to 
Ditton Junction. Near this station there is a pronounced 
curve, while points make the line additionally dan- 
gerous for trains travelling at a high rate of speed. 
It was just here that the accident occurred. The 
driver had been notified by the signal that his train 
was to be switched off the fast line on to the slow 
line, in order to allow the London express to overtake 
it. This divergence increased the sharpness of the 
curve, and rendered caution on the part of the driver 
additionally Mr Turnbull, the 





necessary, so that, as 


| district superintendent of the line, stated, while 50 
miles was considered a safe 


speed for the fast lines, 


| only 15 miles an hour was allowed for trains travelling 
on the 


slow lines. The driver, however, appears to 
have taken the points at 45 or 50 miles an hour—at 
the speed allowed for the fast lines. The engine left 
the rails, and crashed buttresses of a stone 
bridge which « this point. Several 
of the carriages kept to the rails, and the couplings 
between the engine and the ach 


into the 
the line at 


rosses 


nearest Cc 


having 


| snapped, were carried along by their own momentum 
| into the station, where they crashed into the platform. 
| The two front coaches were more or less telescoped, 
|} and all except three of the occupants appear to have 
| been killed. 


The last coach—there were nine on the 
-remained on the throughout, and the 
occupants escaped with a severe shaking. But the 
horrors of those of several 
similar catastrophes in the last few vears, accentuated 


train 


rauis 


the accident were, like 


| by fire, spread apparently from the sparks of the 


engine, which ignited gas supplies used to illuminate 


the carriages. The awful scenes which ensued have 
been sufficiently described in the Press, and are fresh 
in the memory. The death roll numbered 17 persons, 
and some 40 passengers were more or less seriously 


injured. 





THE POSITION OF THE AMERICAN MARKET. 


Ir is not easv for the ordinary investor to follow 


price movements in the 


American market, which 
oscillates far more than home or foreign railways. 
Yields on particular stocks may look attractive, but 
unless the purchaser knows the relative place that stock 
occupies in the market he is unable to judge of its com- 
parative dearness or cheapness. And in the American 
market this means much, for it must be admitted that 
the American market finds few 


permanent investors 
over here. 


Who, for instance, could have resisted 
selling out Union Pacifics at anything up to 225 in 
the 1909 boom, having bought them, perhaps, under 


i50 about twelve months earlier? The investor, there- 


fore, has al r 3 ini 
2re, Nas to aim not only at obtaining what he con- 
Siders a reasonable yield, but must buv 


é at a price 
which he is convinced is low for the 


meriis of the stock. 
He will then be in a position to face dull periods in the 
market without anxiety. He cannot expect to pick up 
stock at rock-bottom, but if he has f 
purchase temporary depreciati« 
while should an obviously 
about he 


aith in his original 
on need not worry him, 
artificial boom be brought 
should not hesitate to take his profit. 

Just now American prices are at about the highest 
points they have touched in the current year, as the 
following price comparison shows:— 


SESE eee, SS Se 
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1 Group 2 (79 roads), East and Middie . 


[September 28, 1919. 


1912 (Jan.1  Prigg 
Jan.1, to Sept. 94) F 
1912. Pt. 24). Sept, 


Hiea Toe ook 


1911. 


\Hig’st.|L' wst 














Hig’st.|L'wst | 1912, 
Atchison ......... «s++-| 103§ | 119$ | 109 1063 | dan | ae 
Baltimore and Ohio ....) 96} | 112; | 94 104" | 1st | Pe 
Cresapeake and Ohio ... 71 894 | 75$ 71h gg. Sx 
Chicago, Milwaukee ..... 1084 | 1373 | 1114 101z | 116 
Erie lst pref. ........ --| 46 624 | 54 51 | §93 | 


| 
# chaensemnien lenaiieaiinil 
| 
| 
| 


Great Northern pref..... 124 144 | 131 1293 1473 | 





Illinois Central ........ 135$ | 151g | 144 = 124 1444 2 
New York Central ..... 104 | 119 | 1114 1093 124 + 124 
Norfolk and Western .. 102$ 1143 | LL1l4 1104 1223 1204 
Northern Pacific ...... 1144 1413 | 121 ~~ =118; 135} | 1334 
Pennsylvania ($50) .... 61 673 | 63 628 65 | 64 
Reading ($50)..... ~+ee+| 693 | 834) 773 764 91 | gg 
Southern Pacific ...... 1063 128% | 1144 1093 1184 53x 
Southern Railway pref..; 704 774) 73 71 89} 
Union Pacific .......... 1593 1973 | 177} 1653 1803 178), 


But this year’s highest price level was not up to that of 
1g11, or, in fact, up to the highest touched in any of 
the last three years. The year ended June 30, i910, 
Receipts on the 
were the highest on 
the East follow. 
ing the 1907 panic appeared to have left the West un- 
touched. 


Was extraordinary in many respects. 
and Western 
record, and the business depression in 


Southern roads 


But that assumption was soon disproved, 
and ever since railroad earnings have been either 
c been rising. 
The rise in expenses has been general, and it is not 


stationary or falling, and expenses ha) 








easy to point to any particular item which is re 


Wages, however, enter into most branches 








sponsible. 











of expenditure, and the wage bills of all the lines have 
undoubtedly been heavier, and fuel costs have beea 
















higher in some cases. Another point must not be over: | 
looked, and that is the fact that the actual work per 
formed by the lines has declined in very few cases, 
mostly in the West, and in these the freight rates have | 
been put up. Waterhouse, and Co. 
publish a useful summary of statistics derived from 
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the returns to the Inter-State Commerce Commission, 
and the grand total of the results of all the roads may 
be quoted to show just where American railways, as 4 
whole, stand to-day :— 

















Torats of 53 Roaps. 






————— 


1910. 1911. 






1908. | 1909. 





Average train load .... (tons) 366.0 376.8 392.0 39.1 
Revenue ton miles (millions) 182,483, 181,370 208,733 205,733 
Passenger miles....(millions) 23,402 23.430 26,60 26,537 
Earnings per ton mile ...... -T3le .740 ‘T3le, _.73te 
Earnings per passenger mile... 1.937c, 1.929¢ 1.942c) ri 


ae $ | 
Operating revenue ..(1,000’s) 1,930,518 1,941,227 2,19!,337 aaa 
Operating expenses ..(1,000’s) 1,329,195 1,268,541 1,451,695 1,510; 


—— 


601,323, 672,686 741,732) 701,38 


Net reventie ..cccccscces 


Working expenses did not increase as much in 191! 
us in 1910, but revenue rose very much less, and so net 
revenue was much lower. i 
It seems probable, however, that the roads are m4 
position to carry a heavier traffic in the present year, 
and earn, say, $50,000,000 more in receipts without 
working expenses rising by anything like this sum 
The year has started well enough, as shown the 
following statement of gross and net earnings for July 
of this year, compiled by the New York Commerc 
and Financial Chronicle : 















| Earnings. 
- Suly. 2 Gross Earnings: _ meet 
Section or Group. 1911. ws. | ea 
















ate | 
Group 1 (14 roads), New England ......| 10,684,192) 11,754,983 + 
> . 5 5657,525| 59,377,761 + 
Group 3 (63 roads), Middle West ...... 32,016,537) 35,700,895 + 
Groups 4 and 5 (75 roads), Southern....| 27,202,484) 29,642,519 + 
Groups 6 and 7 (62 roads), North-West .| 50,770,276| 55,493,027 
Groups 8 and 9 (89 roads), South-West. .| 33,803 
Group 10 (34 roads), Pacific Coast..... | 14,455,488 
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| Mileage. ee 


1912. | 1911, | 1912. 





Inc. or Dec, 



















& g $ % 

‘sail 3,270,592) 3,955,144) + 684,552) 20°93 
25,049| 17,510,327| 19,679,745) + 2,169,418) 12°39 
95.165| 10,141,999) 10,873,998|+ 681,999) 6°69 
38,382) 8,194,032} 8,009,351}— 184,70) 
63,606) 17,429,365) 19,635,043) + 2,205,678) 12°66 

46| 10,088,181) + 2,187,635) 27°69 
7,186,123| +1,146,007) 18°97 


g27.94) 250,712, 70,536,977] 79,427,965] + 8,890,588) 12°61 


Cabling yesterday, our New York Me ep 
said :—"' Trade prospects are steadily improving ; ram 
ads are overtaxed by the rush of grain. August 
: show excellent gains, September and 
October promise even better figures.”’ It is im- 
in the scope of this article to go into the 
ospects of particular lines, but the above table 
shows roughly where the benefits of better trade are 
being felt at present. he figures of net earnings, of 
course, are swayed by dividend policies, and the big re- 
duction in the Southern Pacific’s expenses last year :n 
contradistinction to the general experience, must be 
ascribed to anxiety to protect the 6 per cent. dividend. 
Undoubtedly the prospects favour a big rise in gross 
receipts at the end of this year, and the margin of 
safety for dividends will probably be very much better. 
Why, then, has Wall Street not put prices up to 
prosperity levels in order to force investors to buy stock 
at high prices? The answer is that Wall Street has 
not enough money just now. The crops require all the 
financial assistance of the whole country, and generally 
of other countries, too. In 1909 the boom was helped 
with Canadian funds, but since then Canada has 
utilised all her available native and borrowed capital, 
and until the West liberates the crop-moving funds 
Wall Street cannot lift prices in wholesale fashion. The 
coming Presidential ciection also deters the speculative 
element, for uncertainty of any kind militates against 
market activity. \Vhatever happens at the election, 
however, is not likely to affect the railroads much. 
Reductions of the tariff, though freely prophesied in the 
candidates’ speeches, are not easy to bring about when 
the protected industries can bring powerful opposition 
to bear against Tariff Bills long before they reach the 
ee 8 over oe too, should be good for the 
trafic The sone Ags : heapening costs and increasing 
putting : gg a in the past met rising costs by 
sietiee . ete ee ee Com- 
Teil cotvenr a - m9 m n the opinion of our New 
Sly to be sa a al moderate advances are 
ee in order to enable the railways to 
pital at moderate rates of interest. 
od oe ows the yields on American railroad 
asis of the last dividends, and also on 


the basis of the rates earned according to the last 
annual reports : 


») Yield on Yield on* 
Dividend. ee Earned. Earnings. 
Atchison %,. s d %. &£esd 
ae a 0 , 
Baltimore and Ohio . . oa ; ; : a 7 : 7 0 0 
Chica ee Ohio... 9. 619 0 .. 68 .. 8 6 O 
Bris Ulwankee coe § 6 €9 D9 oc TR .. CW CO 
Nore ae we xs nil oo ASB .. BW S 
aoe poet Reees : oo TR EB oe Be aw Ses 
Regen Central «22... . oe 8 a 38 5 139 9 
x i S-«. €©3 ¢@ «Ow 66 
ot ee dee t oo: 46:64: Ois« Oe 
Peunsy e Debdae coe S ow -Ga. © cs’. Oc. OS 
ee: . 6 ee 3 7 6 ee 7:3 ee 4 6 0 
Sorina Pec hie Se Ge SBE. OS wu eee 
Unica a pref... 5 .. 512 3 .. 1b2 .. 1318 0 
Pacific ......... -OW. CMO. M6. $3 6 
Prices, of 


course, are always d d h h 
sho YS more dependent than the 
‘ ah tap vo actual dividends paid rather than a 
in the ite eck of the property, and the last column 
Wh tances ns € shows how the net earnings compare 
not take af ices of the stock. But these figures do 
; account the improvements which many 


les make t ‘ C 
“aphooreyd . property by charging such improve- 


ings a expenses, thereby making net earn- 
Ppear small. This cannot be done to the same 


extent as was possible prior to 1908, when the Inter- 


State Commerce Commission laid down very definite 
rules as to the drawing up of railway accounts, but the 
reverse process, namely, the payment of dividends, or 
the showing of surpluses by means of money which 


225 | ought to have been spent on the line, is still possible. 


The Erie, of course, is in a peculiar position. Its net 
income fluctuates a great deal, and though it has 
actually earned a dividend on the Common stock, the 
financial position is weak, and does not permit of the 
payment of a dividend until new capital can be raised 
at moderate cost. The Southern Railway is doing well, 
owing to the cotton crop. The preferred dividend has 
just been raised to the full rate of 5 per cent., making 
the vield 54 per cent. The dividend is now covered by a 
larger margin than in 1906, when the preferred stood at 
over 100. But for the fact that the dividend has now 
reached its full rate, Southern preferred would have 
good chances of further appreciation, and even now 
the yield is attractive. The Common stock at 324 is a 
better speculation than some of the English “railway 
counters, say, Great Central preferred, at the same 
price. 





THE POLICY AND CONDITION OF RUSSIA. 


Tue visit of M. Sazonoff to Balmoral, the strange dis- 

closures concerning the Six-Power Loan to China, and 

the news from Persia, which shows that since Mr 

Shuster’s resignation the state of that unfortunate 

country has become rapidly worse, have concentrated 

public attention once more upon the purposes and con- 

sequences of our foreign policy. Until the last few 

years it was an accepted maxim of English statesman- 

ship that we should avoid entangling alliances, and 

do our very best to maintain good relations with 

all countries, using our influence where it could be 

safely and legitimately used on behalf of British 

interests and in the cause of civilisation, progress, 

and freedom. But somehow or other, by slow de- 
grees and more or less unconsciously, Great Britain 
seems to have been drawn, partly by. treaties 
and partly by secret understandings, into undefined 
connections with France and Russia, which have 
|so far brought us few advantages but many dangers 
and much mischief. It is sometimes said that friends 
of peace and progress ought to be delighted with the 
Anglo-Russian entente. Granted, they say, that the 
Russian Government is despotic and oppressive, yet 
that is no reason why we should not seek to be on the 
most friendly terms with the greatest military Power of 
the East, especially when that friendship enables us to 
preserve India from the fear of war by maintaining the 
integrity and independence of such important buffer 
States as Persia, Afghanistan, and Thibet. The reason- 
ing would be good if the conclusions held. If the treaty 
by which a few years ago Great Britain and Russia 
guaranteed the integrity and independence of Persia 
had been honourably observed by the Russian Govern- 
ment the critics of the entente would have been silent, 
so long, indeed, as the outcry against Russian oppres- 
sion in Russia proper and in Finland did not become too 
loud. Unfortunately for Sir Edward Grey and the 
Foreign Office, the Czar’s Government is convicted of 
violating the spirit and letter of the agreement in Persia 
by a series of outrages and aggressions for which it 
would, happily, be difficult to find a parallel in the 
history of modern treaties; and greatly as we would 
wish to believe in the desire of the Russian Government 
to reform itself and to ameliorate the condition of its 
peoples, it were foolish to ignore facts. Let us take 
our evidence not from Anarchists or Socialists or 
revolutionaries, but from the correspondent of a sane, 
cautious, moderate, and well-informed Conservative 
newspaper, the Yorkshire Post. The letter we refer to 
which was published on September 23rd and dated 
from Helsingfors, contains the observations of an 
obviously well-informed traveller, who had been spend- 
ing some time in St Petersburg collecting information 
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and impressions. ‘The outlook in Russia, he declares, 
is at this moment far from bright, notwithstanding the 
boom in trade and the feverish activity on the Stock 
Exchange. ‘‘ What with a terrible famine, pare. 
away thousands of unfortunate peasants, a colossa 
debt, which is every year being increased, strikes, racial 
feuds, and bureaucratic corruption, the possibility of 
war abroad and revolution at home, Russia is passing 
through a period of stress and suffering of which few 
people in England have any conception. 

On the surface at St Petersburg there 1s an outward 
calm, but it is misleading, for beneath the placid mono- 
tony of everyday life ‘‘ forces are undoubtedly at work 
which may any day astonish not only the ruling classes 
in Russia, but the whole of Europe.’’ The revolution 
has been scotched, but not killed. It has been driven 
down, but strengthened rather than weakened by re- 
pressive measures—imprisonments, exiles, and execu- 
tions. The revolutionary spirit is everywhere. The 
recent mutiny in the Navy threw the Government into a 
state of panic. Kronstadt and all the villages round are 
under martial law, and seventy-five mutineers have just 
been executed or imprisoned. After residing several 
years with Russian naval officers the writer in the 
Yorkshire Post has come to the conclusion that ‘‘ the 
only way to stop the spirit of disaffection in the Russian 
Navy is to prevent both officers and men, as much as 
possible, from visiting foreign countries; for the more 
the Russians become conversant with the freedom, 
liberty, culture, and progress obtaining in other Euro- 
pean lands, the more they become dissatisfied with the 
repressive and reactionary conditions existing at home.”’ 

Finland, twenty years ago so loval and contented, 
which contains some of the best seamen in the Russian 
Empire, is now bitterly disaffected as a result of the 
recent senseless encroachments upon its liberties and 
Some parts of it are under martial law, 
barracks and forts are being buil 


Constitution. 


re 


t, and sixtv or seventy 
thousand Russian troops have been distributed freely 
The proximity of Finland to 
St Petersburg may explain the nervousness of the 
bureaucracy at the results of its own policy. At the 
same time, strategic railways are being built through 
Finland to the frontiers of Sweden and Norway. Many 
Russian spies have been arrested in Scandinavia, where 
general alarm exists, ‘‘for after Russia’s recent 
aggressive forward policy in Northern Persia it is felt 
that Sweden and Norway may next be the object of her 
attentions, especially as she is building an enormous 
fleet, so large that it cannot possibly be intended only 
for defensive purposes, ”’ : ; 


Vet the > . ; . : 
yet the noodle Press in England, which supports our 


Foreign Office in its pro-Russian policy, takes special 
delight in the fact that British firms are to assist in 


CncietAbn ? ie : 
providing Russia with a huge naval armament, quite 


obliv ious of these Russian imperialist plans for a grand 
mvasion of Scandinavia. We 


never hear anvthing 
about this from Sir Edward Grey and his supporters 
in the Times. But here is what the correspondent 
of the Yorkshire Post has to sav :— 


In Sweden it is feared that this mighty armament and the 
strong garrisons in Finland may eventually be directed against 
her, and that Russian forces may again pass over the 
: Sauer a attack Sweden, and ravage her coasts and towns 
as they did over 1oo-vears ax a arclay de Tolle z 
“Kvarken”’ is the rE enone ao , wae . een, 

est part of the Gulf of Bothnia, and 
generally frozen over in winter.) 

in order to prevent such a misfortune, the Swedish Govern- 
ment has not only organised a splendid army of about 300,000 
men, but is straining every nerve to create a small fleet of 
powerful gunboats and small cruisers for coast defence. As the 
nas eomgyae grants are not sufficient, almost a million pounds 
ae oan subscribed by the people for this patriotic object. The 
Swedish ariny and navy would be of no value for an offensive 
war, but should they be required to ward off a Russian attack 
on Sweden or Northern Norway, the Swedish people would 
probably exhibit military qualities and a patriotism which 
would again astonish Europe as they did in the past ; for the 
a * Finland is continually before the Swedish people, urging 
iadependen effort in defence of their ancient freedom and 


While Russia with the moral and di 
the British Government 


Finland. and preparing, 


plomatic support of 
is gobbling up Persia and 
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believe, for a great onslaught upon Sweden a-a| 
Norway, bureaucracy is busy with the work of R i 
fication or oppression in Poland, Little Sayeed 
Georgia. There, too, we are told by this corre 

military law has been introduced to prevent a revolt of 
these subject nationalities, who are ‘‘ embittered by the 
so-called Russian reforms and by the loss of their dearly 
cherished liberties.”’ 

We devoutly hope that the governing classes of this 
country, and especially those on the Conservative side 
whose support is essential to Sir Edward Grey, will 
carefully weigh the wisdom of a foreign policy which 
appears to have been developed without regard to the 
natural friendships and real interests of this 
Let us by all means express our sympathies jn 
possible way, as Sir Henry Campbell-Banner 
on a memorable occasion, with the Russian in 
their struggles for freedom and with their fellow. } 
sufferers who have been enslaved, or are being enslaved 
or are about to be enslaved, by this huge military } 
bureaucracy. But let us not suppose that a servile} 
diplomacy at St Petersburg and ‘Jeheran, with all} 
the sacrifices of British interests and British prestige 
which it involves, ought to be persevered in any longer. 
Great events are impending in Russia, says the writer 
in the Yorkshire Post, who expects ‘‘ any day to hear of 
another revolutionary outbreak.’’ The Government of 
St Petersburg is conscious of its own weakness, and in 
violating the Persian agreement its clever diplomats. 
have merely played upon the timidity of our own. We 
hope that Sir Edward Grey will recover his confidence 
and revise his policy before it is too late. The friendship 
of the Russian Government will be far more valuable 
when it is coupled with respect. And in any case the 
friendship of the people may soon become more im 
portant than that of their present governors. 


man did | 


BARON MARSCHALL VON BIFBERSTEIN. 


ENGLAND and Germany have reason to lament the death 
of a great diplomat, whose last unfinished task was to 
reconcile the Governments of two great friendly peoples. 
No one knows who can be found capa)ie of filling the 
gap he has left, for Baron Marschall was selected last 
spring as the one man among the present generation 
of German diplomats who might be able to restore 
friendly relations between the two strongest Powers 
of Europe. As his appointment to the London Em 
bassy was welcomed with almost universal acclaim, 
except among the interests which trade upon. inter- 
national animosity, so his sudden and unexpected 
death has produced something very like consternation. 

Baron Marschall’s appearance in the realm of inter 
national politics coincided with the retirement of Prince 
Bismarck from the Chancellorship he had held since 
the foundation of the Empire. Starting life in the 
legal service of Baden and Nassau, the late Ambassador 
gained his first political experience as 4 Conservative 
member in the Upper House of the Baden Parliament. 
Shortly afterwards he appeared in Berlin as a member 
of the Reichstag, and was appointed Bundestaat repre- 
sentative and Ambassador for his native State m 
Prussian capital. With Bismarck’s fall and the re 
tirement of his son Herbert from the Foreign Office, 
Bieberstein, on the urgent recommendation of the 
Grand Duke of Baden, was appointed in Count Her- 
bert’s place as Secretary for Foreign Affairs under the 
Presidency of Caprivi, the’ second Chancellor 
empire. 

It would in any case have been difficult enough to fol- 
low such a statesman as Bismarck, but the position * 
the politicians who came into power in 1590 we 
dered almost untenable from the first by the val 
hatred and abuse heaped upon them by the First “ 
cellor. Bismarck was not content to retire ito aj 
life. In the words of the Kélnische Zeitung at the nme, 
he continued to run ‘‘ growling and worrying ©”. 
the car of State.’’ But the new Secretary for, howe’ 
Affairs had not only to contend against the intrigue’ | 


Se an ene aca al 


as our Scandinavian friends! of the old régime. It was his difficult task t© 


ae 
a 
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Se 


~~ of Caprivi, whose vigorous attempt to 

the tariff pay protection in Germany had found 
os. in the commercial treaties of the nineties. 
 ectein threw himself wholeheartedly into the work, 
= doing stirred up the violent hatred of his 
tas the Conservatives and the Prussian 

o ie Backstair influence and intrigue became at 
Eeencibhe he was driven, to use the phrase coined 
py ae by himself, ‘*to take refuge in publicity.”’ 
, Be action for libel was instituted against certain 
ae sists, and a widespread plot to discredit the 


| Foreign Minister was laid bare. Political opponents of 
| the highest rank were proved to have been involved, 
| and Baron Marschall came out of the unpleasant scandal 
| «ith his honour unstained. But the Prussian Junkers 


and Agrarians were too strong—Marschall, by his un- 
heard-of appeal to public justice had cleared his private 


4 character at the expense of favour in high places. In 
the middle of 1897, even before the trial was ended, 


the retirement of the Foreign Secretary, “‘on the 


grounds of ill-health’? was announced, and his place 
| was taken by Count Bilow, later destined to become 


the third German Chancellor. 


It was, as the Agrarian Press (which has not hesi- | 


tated to pursue its old enemy, even on his deathbed) 


i hastens to inform its 1 


| 
| 


| 


| amy, and of Turkish 
Government servic: : 


_ business with 
\| for the Bagdad Railw 
| CNtracts for br 


: 


| 
i 


period of office that the famous telegram was sent to 


President Kruger, with an apparent assurance of Ger- | 


man support to the Boer Republics. What Germany's 


policy would have been at that time had Baron Mar- |} 
| schall remained in oft 


it is impossible now to say. 


With the arrival of Count Bilow came a sudden cooling 


| of Germany’s interest in the welfare of the Boers, and 


| events turned out, it | 


ivi. “For the air of 


Golden Horn.” Th 
| energy and skill raised the 


| 


jenemy, the Conserya1 
| which can be compart 
ambassadors under P 
| plete confidence of ‘ 


a refusal to join France and Russia in common action 
against England. It is a strange commentary on the 
political changes of the last few years that Baron 
Marschall should hay 
capable of bringing about an 
standing. 

In general opinion | 
Office marked the end of 


Anglo-German under- 


| hardly begun. Not more than 
ifter his dismissal before he 
r in Constantinople, the most 


afew months had p: 
was appointed \m} 
dificult post at that tim 


Berlin,’’ says the Vossische 


Zeitung, sardonicall ‘’ Baron Marschall was not 


strong enough; bu: 


not serious e r} nine . : 
ot serious enough nterfere with business at the 


the late Ambassador’s untiring 
influence of Germany in 


Constantinople to a height far above that of all its Euro- 


pean rivals, ** He 


ired with that of the great British 

umerston.’’ He gained the com- 
\bdul the Damned.’’ He secured 
German officers in the Turkish 
verseers in other parts of the 
Wtelthe nn ee aps more than that: he was the 


the appointment 


diploma y. To him is due the contract 


ay, and by him were won many 


idges, roads, and ‘ays whic 
| have fallen into ¢ ’ tramways which 


| Success came afte 


| de 


xerman hands. 
r the 
moment it seemed 


Perhaps his greatest 


7 : at Germany was discredited fo 
| S€nerations in Turkey. } s discredited for 


| Schall left 


|| ago, 


: 
: 


atiently : y. The German Ambassador set 
convingas. et until at length he succeeded in 
wad © Young Turks that Germany was.-as 
useful a friend to the new as to the old 
But the old position was only regained 
War in Tripoli. Turkey felt that 

Srayed by Italy’s ally, and Baron Mar- 
ther off than ae in Constantinople not 
. Whether he cx ae them fourteen years 
Position was to could again have built up his old 
Was emain unproved. A greater task still 


allo 
death ical ch to him, but it was hardly begun when 
‘ the veteran diplomatist. : 


régime, 


to be lost 


it had again by the 


Much be 


iders, during Baron Marschall’s | 


n called on as the one man | 


his retirement from the Foreign | 
Garon Marschall’s career. As | 
in the German Foreign Ser- | 


kidney disease was apparently | 


made for himself,’’ says his old | 
‘e Kreus Zeitung, ‘* a position | 


that has learnt how to combine | 


collapse of the old régime. At | 
: as if the work of ten years was | 
Stroyed at a blow, th ‘ 


There are two other points in Baron Marschall’s 
career that should be remembered by English readers. 
As delegate to the second Peace Conference, Baron 
Marschall made Germany’s influence supreme at the 
Hague. To the advocates of peace his success was a 
sinister one, for it was his task to pour cold water on 
all schemes for the limitation of armaments. But the 
skill with which dominated the Conference showed 
Europe that it was dealing with one of the greatest 
diplomatists of the age. Another and happier exploit; 
by which the Baron served not only Germany but all 
Europe, is less known. During the dark weeks of last 
autumn, when rumours of war were becoming every 
day more persistent, when M. Cambon had left sud- 
denly for Paris, and the Stock Exchanges of Europe 
had been struck with panic, Baron Marschall, who was 
on leave in Germany at the time, was summoned into 
consultation at the Foreign Office. The late Ambas- 
sador never made a secret of his disagreement with 
Germany’s Morocco policy, and there is no doubt what- 
| ever that when the strain was greatest, his advice was 
| potent on the side of peace. Herr Theodor Wolff, the 
| editor of the Berliner Tageblatt, has declared that 
on the evening of that day, when the grand calamity 
seemed unavoidable, Baron Marschall assured him that 
all would be settled without war. Details he refused 
to give, but he foretold the peaceful end with the 
words: ‘‘ The pan-Germans will make a great row; 
| but then they always do that.”’ 

In earlier davs, before he fell into disfavou-, Baron 
| Marschall was pointed out as the most likely man for 
| the Chancellorship. His enemies, the Conservatives, 
prevented this; but once more, when at the beginning 
|of this year the rumours of Herr von Bethmann 
| Holweg’s retirement became more active, the name of 
| the Ambassador in Constantinople was once more to 
the front. Indeed, his appointment to the London post 
| was looked on by many as a temporary step towards a 
| still higher office, though others held that the Kaiser, 
who valued him in foreign affairs, would never have 
consented to receive him as supreme adviser for the 
| empire. Certainly he had many powerful enemies be- 
hind the scenes. But now it will never be known 
whether this unpopularity in high places would in the 
end have been strong enough to keep Baron von 
| Marschall from the highest place. Neither this last 
| honour, nor the fame of having restored good relations 





| between Germany and England have been permitted 
'to him. It will be difficult to find a worthy successor, 
for capable diplomats are almost as rare in Ger- 
manv as in Great Britain. But a _ correspondent 
in Berlin has aptly quoted some manly and con- 
soling sentences from the National Zeitung, written 
as soon as the death of Baron Marschall had 
become known:—‘ The will of the two _ peoples 
t> reach an understanding is stronger than the 
strongest will of one man. An individual can do no 
more than help on the work, and, through fore- 
| sight and tact, avoid disharmonies. We shall miss 
| Marschall’s good, true service with a heavy heart. 


' 


| But we all know one thing—were the conflict of in- 
terests really incurable, then even this masterly 
| physician could not have helped. And, if the desire 
| for an understanding is honest on both sides, his 
successor, be he Kiderlin-Waechter, Bernstorff, or any- 
one else, must also reach the goal. Our best 
Ambassador in London must and will be our own good- 
will; and, if this fails, then no diplomat, however 
powerful, will serve ie. 





FINANCE AND POLITICS IN ITALY. 


| A CORRESPONDENT who has been travelling about North 
Italy, enquiring into the economic and political condi- 
tions produced by the war, sends us his conclusions, 
which, as he says, are the results of interviews with 
many excellent authorities of various political opinions. 
+. Traders complain of a great scarcity of money 
and dearness of provisions, but the high price of food 
is beneficial to landlords and peasant farmers, who can 
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sell their produce dearer. 
have been abnormally stimulated by the war, namely, 
those which have to provide for the equipment and 
provision of the troops and of the fleet in Libya. 

2. As to the cost of the war, nothing can be added 
to what has been already said in the E conomist, except 
that financial authorities are at a loss to understand 
how the Government can keep up its official estimate of 
the weekly cost of the war.* An eminent scientist has 
stated that a private manufacturer would soon be in 
trouble if his books were kept as the Italian Budget is 
nept On the other hand, Signor Luzzatti still declares 
that all criticisms of Italy’s war finance are unfounded, 
and defends the emissions of Treasury bonds, w hich he 
says are mainly taken in Italy. 

3. As to opinions about the war, great distinction 
has. to be made between what is said priv: ately and 
what appears in the Press, as regards, for instance, 
the slaughter of Arabs and the competence of the 
Italian generals. It is believed to be the King’s wish 
that the generals should avoid any daring or rash policy 
which might lead to a disaster, such as that of Adowa, 
and so might imperil the Monarchy. This policy of 
howeve T, becoming 
very unpopular in high Conservative circles. It is 
gener: ally felt that the war has consider ably weakened 
Italy, for the Army and Navy stores have been depleted. 
Moreover, the flect will have to be renewed and rein- 
forced—at least, that is the official view, especially 
since the French have — their northern fleet 
to the Medite rranean, Hence the Franeo-phobe turn 
of the Italian official Press. 

Much concern is felt as to the renewal of a 
\liiance. Not to renew it would seem to be 

since the Alliance is Italv’s safeguard ae 

But will Aus and Germany —_ to re- 

in the same spirit as heretofore, viz., in a 

purely defensive spirit; or will they impose upon Italy 

obligations which would make her an instrument in 

the Mediterranean of German policy? And would not 

that (as many think) expose Italy to many risks in 

regard to her coasts, islands, and « olonies ? On the 

other hand, others argue that once more Italy’s milit Li'y 

and financial weakness will turn out to be her best 

friend, allies cannot hope to get from her more 

than she can give, and, not) withstanding the high- 

sounding boasts of the new Imperialism, Italy for a 

long time will be able to ceive verv little indeed, and 

will thers fore weigh, on the side of peace, like a dead 

body tn the Triple Alliance 


caution and passive resistance is 


avath) ° a t } } 
a Popular feeling about the war is now se ‘nsibly 
ang A : re yz ' - 
changed. ‘Troops are no longer de spatched in the day- 


time with m ! ing col 
with music and flying colours, but go silently at 


called out leaves 
lamentation. The old 
fertilits of the promised land are 
being dispelled by those who return to describe the 
misery of the war and the 
ness. 


night. In the rural pe ricts a man 
reluctantly and amid general 
illusions about the 


desolation of the wilder- 
A great reaction is now expected as soon as the 
cost of the war begins to be felt. and many fear that 
before very long riots and revolution: irv troubles will 
take place. But, unfortunate ly, few leading men under- 
stand the situation, and shone who do are unheard, 
owing to the noise made by the strong interests con- 
nected with the war. There are many members of 
Parliament and } journalists who dis: ipprove of the war 
and criticise the Government in private, but nearly all 
of them shrink from giving free expression to ide 
ee Hence there is more probability of a hv sends 
: eee than of a reasonable movement for re- 

6. os to the rumours of - ace, n 
peace can be obtained if the ( 
its laine of annexation. 
in Libva and to the Arabs the Hinterland would be 


humiliating solution, but it seems to be un: avoidable as 
the only alternative to continuing the war. ‘ 


7. A Parliamentarian in d: lily touch with the 


oO one can see how 
rovernment holds fast to 
To leave Turkey 4 h: ge 


Govern- 
si the causes of the 


* > 
The latest official statement is that the war cost 4 6 millions 
3s 


sterling up to the beginning of August. 


Some branches of trade | War. 
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Last summer, he says, the Jtalian Go 

was engaged in passing a law creating 
monopoly of life insurance, and another aw a Stas 
universal suffrage. The position was difficult” ang granting 
a certain point the Bank of Rome intimated 
Government that unless it intervened in Trj tthe 
Bank would have to sell its Tripoli properts the 
German bank. The Government thus found steal a 
dilemma. It must either launch out upon the w ina 
incur the hostility of financial interests and bas 
Conservative party an opportunity of destroying tl 
legislative ope soem by rousing the whole fren. 
against the German bogey. The Opposition, aft 
having overthrown the Ministry and upset the Radical 
programme, would then have droppe d the idea of war, 
The Prime Minister guessed this, and kept himself j i, 
power by presenting the Opposition with the war they 
asked for, while he gave universal suffrage and the 
State monopoly of life insurance to the Radicals and 
Socialists. 


THE POLITICAL SITUATION IN CONSTANT! 
NOPLE. 
(FROM A CORRESPONDENT.) 


CONSTANTINOPLE, September 15, 1912. 
THE political situation here in the capital of the Turkish 
Empire has, roughly, two aspects at the present 
moment. The first relates to the crisis in Macedonia 
and the devolution proposals for <All ania, while the 
other is concerned with the relative position of parties 
and the prospects of the new elections. The present 

Cabinet, which recently replaced the Young Turks, is 
supposed to be more or less neutral. It can perhaps 
be best described as a temporary Coalition Government, 
formed for the purpose of removing some of the worst 
abuses committed by the Young Turks, and of securing 
new elections free from bribery and coercion. General 
dissatisfaction seems to be pre ‘valent here with the late 
Government and the Young Turk party, in all quarters 
except those which are obviously inspired. The 
Turkish community is, generally speaking, suspicious 
of the committee, if not actively hostile ; the Greek, 
Albanian, and Armenian represe ntatives are bitterly and 
uncompromisingly hostile, while the impartial foreign 
residents and commercial men here are at one in their 
condemnation of the party, which is said to be as cor 
rupt and reactionary as Abdul Hamid’s régime. The 
Government have recently taken some active and not 
unwelcome steps to undo some of the harm of their pre- 
decessors. They have removed some of the provinci 
Governors, or ‘* Valis,’’ who had obviously been placed 
in office for political jobs, as committee nominees. 
Some of these offices have not yet been refilled, and it 
iz not improbable that some of the Asiatic vilayets Wi 
go without ‘‘ Valis ”’ till after the new elections. The 
Government have displayed even greater activity within 
the last few days by arresting and imprisoning for one 
month Djavid Bey and the editor of Tanin for viola 
tion of the Press law. Although the punishment 1s 
probably well suited to the offence, I have heard sever 
expressions of doubt here among the more experience 
onlookers as to the wisdom of such dri istic action. 
elections are expected to be over by November, ee 
is considered quite possible that the Y oung Turks “ 
succeed in getting back to power again. In spite 
the fact that the whole of European Turkey will 
against them, on account of their reactionary policy . 
Macedonia, their organisation in so much superior 
that of any other political party that they may SU the 
in winning over the Asiatic Provinces, and so carry 
elections. 

If it should turn out thus, it is to be hoped that = 
will learn wisdom from their disaster, and realise os 
grim fact that Turkey, especially its European. of 
vinces, cannot be governed without any recognition of 
the local needs of the various races and religions 
which the Empire is composed. It is rumour 
some of the moderate men like Kiamil Pasha may be 
asked to join the Young Turk Cabinet, if it 
formed. A Dac.) 1 Sone. A aaNON ee eS ee of the older and more statesman 
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- hich has been too much influenced by 
ika Jews to represent fairly such forces of pro- 


he Turkish Empire. 
h, and equal in importance to, the 
ctions is the Albanian reform pro- 
The Government has nominally granted the 
“ian demands, and it is only to be hoped that for 
ice tee ‘n the history of the Empire the promises 
wil be carried out. The Jeun Turc, on September 13, 
vd that the policy of the Cabinet was * equal treat- 
i for all nationalities, coupled with special recog- 
nition of local requirements. On the other hand, the 
reactionary Hakk sces in the concessions the beginning 
of dismemberment. The conservative attitude is based 
on the complex nature of the population in Macedonia, 
and the numerous religions, both Catholic, orthodox, 
and Mahommedan, found even among the non-Turkish 
ulation. Thus it is asserted that no policy is 
capable of satisfying all these sections of the population. 
On the other hand, there is good reason to believe that 
the Albanians, though divided into religious sects, are 
at one on social and political questions, and are willing 
to sink all religious considerations for the one object of 
obtaining real administrative reforms on the basis of 
devolution. One of the greatest grievances of the 
Albanians is their treatment under military service. 
They are compelled to serve during peace times in 
Arabia, where the health of the mountain tribesmen 
invariably suffers. ‘There is a prospect, however, that 
in future they will be confined to their own districts 
when under service. 

The Armenian situation is very unsatisfactory. If it 
does not press for solution so urgently as the Macc- 
donian question, it is only because the Government is 
less afraid of oppressed and cowed peasants of the 
plateau of North-East Asia Minor than the sturdy 


as exist in t 
Side by side wit 
question of free ele 


Albanian highlander. Within the last few weeks 
abominable outrages, not denied by the official 


Turkish organs, have been perpetrated on Armenian 


peasants in the neighbourhood of Van _ and 
Bittis. I had the honour of an interview with 
the Armenian Patriach recently. He _ informed 


me in the course of conversation that he considered 
the position of Armenians in Khurdistan was as 
bad as in the days of Abdul Hamid. From other 
sources | hear that the Committee of Union and Pro- 
gress are believed to have had something to do with 
the activity of the Khurdish brigands, and the fact that 
the Vali of Erzerum arrested one of those brigands, and 
was then forced to release him, is an incident which the 
Armenians are not likely to forget. An Armenian 
newspaper editor admitted to me recently that he would 
welcome a Russian annexation of Turkish Armenia and 
Khurdistan, for, he said, we might then get security 
for our lives and property, and the honour of our 
women. 
_One learns little here about the Italian war. Nego- 
tations are said to be proceeding, but little interest is 
— _ it 1s felt that Italy can do no serious harm 
“6 ects ta oa she can only exhaust herself by 
* aa. a _— lhe Dardanelles are impassable 
Dinttro be tooth Ips, and Italy dare not irritate the 
The woes $e = niger toot the Turkish Asiatic ports. 
ort acted the Italians has been a foolish policy, 
the hardship cau wom the head of the Turks. Besides 
“pea eae . i, it has robbed the principal towns 
tens: trade ot wn especially in the stone- 
sllected fc a e suilding trade is thus seriously 
mn Or t e doubtful pleasure of taking vindictive 
7 4gainst helpless Italians. 
though sh ae | course, affect Turkish finances, 
tis computed on i the same extent as the Italian. 
nine million stevie the war has cost the 1 urks about 
‘ § Since its outbreak. Against this 


there will sere as 
ing Tripoli, a deduction for the expense of administer- 


ment no ao has always cost the Turkish Govern- 
: The Budget is 
it of about thirteen millions, for 


: S undertaking the war expendi- 
aS increased exp g the war expendi 


onsiderable sy 
Sum each year. 
expected to show a defic } 


the Gover 
nme nent An 
ture, h nt, be side 





the tune of some three or four millions. 
less part of this extra expenditure is that which has 
been laid out on two old German battleships. 
to strengthen the navy against Greece, which has one 
Dreadnought, it has been thought fit to waste nearly a 
million on two almost obsolete ships. 
Chamber supported this absurd demand, and even 
agitated for it ; and such follies are naturally encouraged 
by certain Ministers and officials, who want to get lucra- 
tive percentages on the contracts. 
hope for Turkish finance if even the progressive ele- 
ments are thus carried away by spurious patriotism and! 
its inevitable counterpart, false economy. 
of Constantinople has, of course, been affected by the 
war, but to no very serious extent. 
rather more difficult to effect through the Dardanelles 
now, and steamship lines have somewhat curtailed their 
services in consequence ; moreover, freights have risen 
considerably. 
told me yesterday, however, that considering the fact 
that the country is still at war, there has been a sur- 
prisingly good 
There have been very few failures, moreover, compared 
with what there probably would have been in any other 
European commercial centre. 
large wholesale houses have their stores, whither mer- 
chants from the Asiatic coast come to buy. 
however, many of the Asiatic merchants from the Black 
Sea coast have been shipping direct from England, 
while the Levant has its own distributing centres at 
Smyrna and elsewhere. 


offers a much 
ported to have acquired a concession to build a railway 
from Samsun on the Black Sea towards Erzerum, con- 
necting several important towns in the vilavet of Trebi- 
zond with 
question to arise as to how far concessions by the 
Turkish Government to foreigners in North-East Asia 


such concessions. 
may, however, have taken place, and the meeting of M. 
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The most use¢, 


In order 


The whole 


There can be little 


The trade 


Shipments are 


A prominent Austrian merchant here 


trade, and very little interference. 


At Constantinople the 


Lately, 


The development of the Asiatic side of the Empire 
wider field. A French company is re- 


the sea. This concession has caused the 


Minor are a violation of the Russo-Turkish Treaty of 
1903, whereby Russia alone obtains the first offer of all 
A modification of Russia’s attitude 


Poincaire and M. Sasonof is believed to have had some 
relation to this matter. Whatever may be the actual 


position, it is greatly to be hoped that the door will be 


kept open to free competition for foreign capital in the 


concession for public works, improvements, and railway 
construction in Asia Minor. 


All Powers, with the pos- 
sible exception of Russia, should seek to develop the 
commerce of Western Europe with this rich and fertile 
land. In this respect the policies of England and Ger- 
many in Asia Minor are, or ought to be, identical. 
Just as the Baghdad Railway will open up a rich dis- 
trict to British and German trade, so will railways 
along the Black Sea and North-East Asia Minor pro- 
vide further outlets. There is, in fact, abundant 
material in the great neutral market of Turkey in Asia 
for an agreement between England and Germany. It 
would serve the interests of both countries if an 
arrangement were entered into by the two Governments 
not to obstruct each other in seeking to obtain for their 
subjects concessions from the Turkish Government for 
railways and public works in any part of Turkey in 
Asia. Provided that stipulations were made for 
equable freights for the commerce of all nationalities, 
it would not matter whether German or English finan- 
cial groups built the railways, as far as British and Ger- 
man commercial interests were concerned. If some 
such agreement had been arrived at before now, there 
would have been no foolish friction between the two 
countries over the Baghdad Railway, and the line 
would by this time be down at the Persian Gulf assist- 
ing the commerce of both countries. 

If our Government and Foreign Office can only be 


persuaded to view the question of Asiatic railways in 


the light of true economic interests, and not from the 
point of view of the Military and Naval expert and 
professional panic-monger, plenty of material could be 
found for an Anglo-German understanding in the 


enditure in other directions to] Asiatic Provinces of the Turkish Empire. 
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POLITICAL FALLACIES. 


whether on the platform or 
jn the courts, is to persuade. He wants to — 
sympathy for a cause, or to win a Case. Rhetoric, t : 
art of speaking, is therefore the art of persuasion, an 
the success of the rhetoric employed by any particular 
speaker on any particular occasion is the test and 
criterion of its success. A good speech may be made .n 
a bad cause, or a bad speech in a good cause. If a 
politician aims at producing war, and his speeches in- 
flame his audiences into war fever, we must pronounce 
his rhetoric successful. We praise the orator, while 
we execrate his ethics and his politics. As the excel- 
lence of rhetoric depends on success, it follows not only 
that the speaker’s aims may be bad, but that his argu- 
ments may be false. A clever advocate selects the argu- 
ment which he thinks is likely to prevail with judge 
or jury, and the average politician is naturally 
tempted to choose a bad argument which will appeal to 
his audience rather than a good one which will not 
catch its faney or enlist its prejudices. The universal 
use of rhetoric in the law court and the Press, in Parlia- 
ment, on the platform, and in the pulpit, makes it the 
universal instrument of government in a modern demo- 
cracy. By this means every abuse is defended and 
every reform promoted. All that we value in public 
life—justice, honour, security, economy—depend upon 
the success with which the electors and their representa- 
tives, our judges, and our jurymen distinguish between 
good arguments and bad ones. For there is no imme- 
diate prospect of rhetoric being employed solely on the 
side of justice and virtue. Clever lawyers and adapt- 
able politicians will always be available to plead against 
and right, and even to change sides when they 
< it is to their interest to do so. Nothing therefore 
| is quite so important to a democracy as the spread of 
| political intelligenc 


7 Fs 
‘Tie object of a speaker, 


nor of all its benefactors do any 
|| deserve ore gratitude than those who maintain sound 
} doctrines by sound arguments, and destroy by tongue 
|} or pen those evergreen fallacies and sophisms whose 
| i evil laws, and wasteful or corrupt 
| 
| 
| 


¢ 
fruits are injustice, 


administration. 


still more rarely is it mmbined with independence, 


and an effective love of truth. 
I can think of four met 
| 
| 
| 
} 


| fortitude, a clear vision. 


1 °* 
who possessed all these gifts 

and qualities in an eminent degree—Sydnev Smith. 

Bastiat, Macaulay, Cobden 


if 


and of a fifth—their great 
uled only in the gift of 
us begin with the last- 
and his ‘* Book of Fallacies,”’ 


1S24 b a 


original—Bentham, who { 
attractive exposition. 
named, for he 


) hlicl ey : 1 see a. 
publi shed in . friend from unfinished 
} Papers, had no small influence. It was not at all a 


popular 


Let 


‘ame first 


book, but it educated teachers. 
been too little read of late 
be made 2 compulsory book in the great university of 
politics. It helped to clarify the ideas of administrative 
reformers in 


Bastiat’s ‘ 


Perhaps it has 


years. One wishes it could 


_ the ‘thirties of last century, just as 
S “ Sophismes’’ helped to clarify the ideas of 
economic reformers a 


What, 


genius,”’ 


few years later. 
then, are fallacies? ‘* That astonishing 
ent Aristotle, as Bentham reminds us, was 
the tirst author to deal with fallacies (sophisms he called 
them), but ‘‘ from Aristotle down to this 
all is a blank,”’ so far as regards any philosophic 
treatment of these instruments of deception. Sir 
lhomas Brown’s celebrated book on “ Vulgar Errors ”’ 
was concerned with the field of physical science, and 
not with moral or political impostures. True, in various 
treatises On oratory and argumentation, notably those 
of Dionysius of Halicarnassus, Cicero, Quintilian, 
Isaac \ oss, and Gerard Hamilton,* instruction had 
been given ‘‘ how by means of words aptly employed io 


present day 


"HE ECONOMIST. 


ao hn a! 
nicious to individual or community was a 2 
which seemingly had not crossed the “miith Dre i 
authors. They had put it on one side as foreign to ae 
purpose, just as most treatises on the art of war e theit 
questions of justice and expediency. After go 
ages passed in teaching with equal complacency the a 
of true instruction and the art of deception, the art of| 
the honest man and the art of the knave, it 
Jeremy Bentham ‘‘ not too early in the nineteenth 
century to take up the subject on the ground of 
morality, and to invite common honesty to mount the 
bench and take her seat as judge.’’ The word “ fallacy 
is extended by Bentham to ‘cover any discourse which 
has a tendency (whether designed or undesigned) to 
propagate any error, or even through the medium of 
existing error to cause any pernicious policy or action 
to be undertaken or persevered in. Thus to believe that 
the ancients, just because they lived in the good old 
times, were wiser and better than the moderns 's 
vulgar error, and to employ that vulgar error in ths 
defence of pernicious institutions and practices js 
fallacy. The subject of Bentham’s work is political 
fallacy, and his purpose is to lay bare the sophistries 
employed by politicians of his day in perpetuating 
abuses and resisting reforms. When it appeared it was 
welcomed by Sydney Smith in the Edinburgh Review 
in characteristic fashion :— 


| 


‘‘ Whether it is necessary there should be a middle 
man between the cultivator and the possessor learned 
economists have doubted; but neither gods, men, nor 
booksellers can doubt the necessity of a middleman 
between Mr Bentham and the public. Mr Bentham js 
long; Mr Bentham is occasionally involved and 
obscure; Mr Bentham invents new and alarming ex 
pressions ; Mr Bentham loves division and sub-division 
—and he loves method itself more than its conse 
quences. Those only, therefore, who know his 
originality, his knowledge, his vigour, and his bold 
ness will recur to the works themselves. The great 
mass of readers will not purchase improvement at $0 
dear a rate; but will choose rather to become at- 
quainted with Mr Bentham through the medium of 
Reviews—after that eminent philosopher has_ been 
washed, trimmed, shaved, and forced into clean linen.” 
If the smart reviewer had read to the very end of the 
book he would have found the old philosopher antici 
pating with a mixture of buoyant hope and pleasing 
modesty the triumph of truth over deception “‘in the 
course of time when these imperfect sketches shall 
have received perfection and polish from some more 
skilful hand.’’ But Bentham’s vision of the happy 
time when debaters at St Stephen’s who try “‘ decep- 
tious’? arguments will be received with shouts of 
‘‘ Fallacy ’’ is still a vision of the future. Smith gathers 
the fallacies together in the Noodle’s Oration, one of 
his happiest hits; but his little essay is no substitute 
for reading the Book of Fallacies, which literally teems | 
with interest and instruction. One may say of this} 
whole field of sophistry as Virgil said of Italy :— . 
‘‘Hic ver perpetuum atque alienis mensibus aestas. 
Even those fallacies which might seem to be a little | 
autumnal are capable of revival. ‘‘ Attack us, a 
attack the Government ”’ is still a favourite screen for | 
official misdeeds, and one which often stifles self} 
criticism from the rank and file of the party In pom 
whose more prominent and favoured men are Ministers: } 
In foreign affairs, at least, we still find that a policy | 
which would founder on reason or morality 1S kept fi 
afloat by the personal authority and high character 
of the Minister, which ‘‘is a_ sufficient guar 
against any cause of alarm.’’ This is the fale) 
‘* laudatory personalities,’’ and its effect is, 1m ri 
words, ‘‘to give men of good or reputed oe 
character the power of putting a negative ha aa 
question not agreeable to their inclinations. Jus 
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gain your point,’’ and to produce the impression or dis- 
position most favourable to your purpose. But whether 
this impression or disposition would be salut 


* William Gerard Hamilton 
book on “ Parliamentary Logic."’ 


Ihe task is, indeed, a hard one, and 
in the usual sense of that term unrewarded. The gilt 
- . 1 . . . . . 5 
of simple, lucid, and attractive exposition is rare, and 
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it is absurd to refuse good measures from 4 a | 
a ‘you distrust, so it is surely equally foolish to Se 
ary or per-| tad measures from a favourite. Another fallacy *} 
fallacy of confusion—which still flourishes, 1s 


which would get rid of the liberty of the Press by}. 


(Single Speech Hamilton) wrote a | 
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#2 upon its licentiousness. — Even in the freest 
dwelling ae Spérament has at its disposal quite enough 
eee influencing the Press. One need only men- 
son that most obvious, most innocent, and most effec- 
ie device of exchanging news for support. But to 
‘a, criticism is bad for the rulers as well as for the 
stifle cr! It is almost impossible that an uncriticised 
Government can govern well. Countries where no one 
‘. allowed to complain in public are just the countries 
, yjolent revolutions are most frequent. Public 
men and public measures would be very much worse if 

were not open to attack. No human virtue is 

{ against a servile unanimity of praise. The best 
security for public conduct 2 — that it will 

sed to criticism and scruuiny. 

anaes who knows anything. of Bentham knows 
that his whole political philosophy was founded on the 
inciple of utility, ** that principle which states as the 
only justifiable end of government the greatest happi- 
ness of the greatest number.” He illustrates ‘‘ Para- 
doxical Assertion ’’ by recalling a remark of Lord 
Loughborough when Attorney-General in 1789, that the 
principle of utility was dangerous. At the time when 
\the remark was reported to him, the philosopher 
thought it grossly absurd; long afterwards, it seems, 
he discovered its ‘‘ deep sagacity.’’ Loughborough, 
so runs a curious Benthamic footnote, ‘‘ was 
too well acquainted with the state of govern- 
ment in this country not to know that it is the 
greatest happiness of the ruling few, and not that of 
|the greatest number, that is the end pursued on each 
occasion by the ruling few. But the interest of the 
ruling few is on the greatest part of the field of 
government in a state of continued opposition to that 
of the greatest number : accordingly a principle which, 
incase of competition and to the extent of the com- 
petition, called for sacrifices to be made of the in- 
terests of the class to which he belonged, and which 
alone was the object of his solicitude, could not but 
in his eyes be a dangerous one.”’ 

This little passage of Benthamic humour touches the 
very kernel of Benthamic philosophy. Gerard Hamil- 
nates was typical of a Parliamen- 
system of satin be sou a ron a eee 
Hamilton, in the w oda f his ar omen Segicneen. 
Nabors ae oe : his own admiring editor, 
which the stake rope ante Pe Be mand of game of 

: prize was the administration of the 
| eed yo d to observe that if anyone would 
agitated in Parliament i \ is tien ain ae 
esdlé be cc ae — the time of the Revolution 
| cat in which aes to find how few could be pointed 
| have mee a re might not conscientiously 
| thetorical a Res = side, however (by the force of 
| they may owe seepednons ~~ heared ns a ioe 
| portance’that the vec: — nted to be of such high im- 
| on the result of + cry existence of the State depended 
| spoils of SO hs the Sapieiomen” comet ok tie 
mentary life, he alwavs sided vith the Ir : oan 
|as the “Ins” could be d with the ‘‘ Ins ’”’ so long 
I funda _ be counted on to oppose any 
| pe amental change in the Constituti In his ti 
|| Mere was no embarrassn aii cae, Sites ee 
assment of this sort. But there 
j 
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the public, but for themselves and their:friends. But 
by Parliamentary reform ‘‘ the fruit and object ‘of the 
game would have been snatched from their hands.” 
because by Parliamentary reform the general interest 
would be represented by the general vote; the majority 
of a whole people would not vote steadily against their 
own interests, and so the play of individual selfishness 
would produce a Parliament of members seeking to 
satisfy popular constituencies by promoting the general 
good—by working, at least ostensibly, for the greatest 
happiness of the greatest number. The purification of 
public life after the Parliamentary reforms begun in 
1832 (eight years after the publication of this ‘‘ Book 
of Fallacies ’’) justified Hamilton’s apprehension. It 
was as thorough as the most thoroughgoing Benthamite 
could have anticipated in his most hopeful moods. 
Almost every corner of administration was explored 
and cleaned out. Never were reason and theory more 
triumphantly vindicated ; never was the practical value 
of speculative philosophy more completely demon- 
strated. But that is no ground for asserting that the 
system of the Ins and Outs may not be practised with 
modifications even under the forms of representative 
democracy. The ‘‘ Book of Fallacies ”’ still provides 
indispensable guidance as well as enormous historical 
interest to every real student of politics and society. 
F, W. H. 















































Notes on Business and Finance. 





Conditions in Mexico.—An Englishman, who was in 
Parral, Chihuahua, throughout the disturbances, has 
commented upon them in a letter written in August. 
He says: ‘‘ You may have heard that we have had 
quite a lively time here for a while. One day we would 
be in the hands of the Federals and the next the rebels, 
and I don’t know if there was much to choose between 
them. I must say that the Orozquistas treated us very 
well indeed, with the exception of the time they looted 
Parral, when they got entirely out of hand; it is 
wonderful that more damage was not done. The cir- 
cumstances of the capture of the place were entirely 
favourable to looting, as the rebels had been beaten off 
two days previously, and this time came back about 
4 p.m. in large numbers, attacking the town just at 
dark on all sides.’ Plundering, it is stated, went on all 
night, but was stopped the next day. ‘‘ It is said that 
the townspeople did most of the robbing, which is 
quite likely. They burned the Banco Minero to the 
ground, but this was the only destruction of property. 
Every store and private house, with the exception of 
those actually owned by foreigners, suffered more or 
less badly. No foreigners were molested in any way.” 
The Federal troops would appear to be ineffective ; they 
retreated in disorder to Torreon. ‘‘ Taking into con- 
sideration,’’ says the correspondent, ‘‘ the amount of 
shooting, there were remarkably few casualties. As 
the reporter said—‘‘one man slightly wounded and 
another scared to death.’ The man at the head of the 
so-called Federals was the famous Francisco Villa, now 
under arrest in Mexico. He made forced war loans on 
Parral to the amount of about 300,000 dollars. He was 
originally a bandit, and I don’t believe a cent. of it went 
to the Government. While the rebels were in charge 
of Parral we had good order, and particularly good 
railway service, and we foreigners had nothing to com- 
plain of. We have never had as good a railway ser- 
vice since.’’ Later, owing to Federal successes, the 
rebels had to evacuate Parral, and the correspondent 
took advantage of the last train for several weeks to go 
to El Paso for supplies. The situation undoubtedly has 
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a ar ton afloat—the project of Parliamen- 
of the center, Shap to the safety and welfare 
Position to anv y that no inducement or friendly dis- 
to support it fark should induce an honest man 
friend that “« a fact, says Malone, he once said to a 
| be cut off than would sooner suffer his right hand to 
ters of that rl on re Like other public charac- 
of generosit oe amilton exercised the private virtue 
" . ty at the expense of the taxpayers by obtain- 
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iN an odious light. for ; form should appear to him | a humorous side, for the first result of the restoration 
loss, buf’ as saad it meant to him not only private | of “law and order ’’ was the suspension of the train 
Source of virtue om pats it, a drying up of the very | service, which, as we have seen, has not yet recovered 
Which the wages an lamentary life was a game in | the, efficiency it attained under rebel conditions. He 
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been done. There were scores of dead horses around, 


| and I know that many hundreds of the rebels were 


killed with the artillery fire. They could not face it at 
all, and were entirely outclassed. This is the sole 
reason of their defeat, because, man for man, they 
were better than the Federals, and as numerous. I sup- 
pose now that the Government will win eventually, 
though for a long time it certainly looked as if they 


| were done for, but I don’t think they are out of the 
wood yet. This guerilla business will give them infinite 


trouble before they finish it, let alone the disturbances 
‘n the South.’? The correspondent adds that, though 


| the war stopped business for a long time, his concern 


Sees 
was fortunate enough not to lose a cent. Residents in 
Mexico are inclined to take a gloomy view of affairs, 


| but it is clear that the bright feature (which has on a 


thousand occasions prevented rich districts in Latin 
America from lapsing into anarchy) is the reluctance 
of the combatants to molest foreigners in person or 
property. If this continues considerable industrial 
prosperity may co-exist with a state of civil war, and 
this restraint on the part of the rebels, and the general 
belief that it is part of their policy, undoubtedly ac- 
counts for the comparative stability of Mexican stocks, 
both public and private. 


Home Securities and the Miscellaneous Market.— 
A Stock Exchange correspondent writes :—Those in- 
terested in foreign and American markets are noting 
with quiet satisfaction how little the public fancy in- 
clines towards domestic securities, and how even some 
of the recent favourites in the Miscellaneous market are 
being passed over by the investor and the speculator. 
Foreign political clouds are always bad for Consols, 
and the price of the Funds slips steadily backwards, the 
sagging in no way arrested by the consideration that 
the quarterly interest payments on Consols, India, and 
other stocks fall due next Saturday. In a good market 
it is always contended that some of the money thus dis- 
tributed finds its way back to the Consol department, 
but the dulness is too pronounced just now for this 
factor to have any influence. Home Rails are unin- 
teresting; only Undergrounds and the Southern pas- 
senger stocks attract particular notice, and the busi- 
ness in both of these sections is so spasmodic that a 
lively half-hour’s dealing in the House will as often as 
not be succeeded by a couple of hours’ complete listless- 
ness. The impression grows that the Home Railway 


| directorates are not sorry to see the difficulties and 


checks to the industry brought into prominence, as this 


| may have some effect in enabling them to justify an ex- 
|| pected demand for powers to raise rates again for pas- 
} senger and other traffic. 


}| the week—a big jump in City and South London upon 


The spectacular movement oi 


rumours of the Midland obtaining control—produced 
little trade, in comparison with the extent of the rise. 
Che advance in District stock and Underground Elec- 
tric Railway issues has been checked, and the antici- 
pated annountement as to the Metropolitan receiving a 
guaranteed dividend from one of its bigger brethren has 
yet to be made. The rest cf the market is over- 
shadowed by the political clouds abroad, and the heavv 
contango rates that ruled last Wednesday. 
shipping boom has come to a rest; C 
Mail, and P. and O. are moving within limits quite 
narrow for them, though some of the shares in allied 
undertakings show pronounced strength, of which 
Furness Withys are the principal example. The 
Rubber market has fallen upon quiet days of exceeding 
dulness, the patient expectation of a fan 


Even the 
unards, Royal 


amine in the raw 
.+ s2 gaat - P 
product receiving scant encouragement from the 1,800 


tons put up for auction in Mincing Lane this month. 
Nor did the Antwerp inscription sales of Wednesdav 
last indicate keen buying on the part of consumers. 
rhe Oil market is enjoying a spurt of excitement in 
connection with a rise in Mexican Eagles, to explain 
which there are interesting, unauthenticated rumou}s of 
a big contract and of possible working agreements. For 
Brewery stocks there is still a steady demand. Mar- 
conis and National Telephones are distinctly subdued 
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so far as the market in them goe 
in Pahangs has aroused a good 
Miscellaneous market, and possi 
Nigerian Tin division. 
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The Rise in Peruvians.—The recent rise in Peruvian 
Corporation preference stock has been accompanied by 
two sets of rumours. The first connected the move 
with Mr Percivai Farquhar, who was said to habe 4s 
contemplation the absorption of the Peruvian railwa $ 
in a scheme for a great continental railway system z 
South America. This, however, died a natural death 
and the market now has the idea that a reorganisation 
of the finances of the corporation for the benefit of the 
preference stockholders is under consideration, The 
per cent. preference dividends are cumulative, anq 
arrears up to date amount to about 7o per cent, For 
last year 2 per cent. was paid, and as there js. 
£:7,500,000 of the stock, it is evident that the problem | 
of preventing their further accumulation, without men. 
tioning the dealing with the existing arrears, is one of| 
no small difficulty. In front of the preference stock 
there is £.5,236,750 of © per cent. debentures, the in-| 
terest on which is payable as to 2 per cent. only when 
income permits. As there is no prospect of the revenue 
of the corporation increasing sufliciently to meet the 
full preference dividend, the situation can only be 
altered by reducing the debenture interest. The 
rumours suggest that the debenture holders will be 
offered £112 of 44 per cent. debenture stock in ex 
change for each 4,100 of the existing stock. The net 
saving of interest by this means would be £50,000, or 
about % per cent. on the preference stock. It is also 
suggested that the sinking fund of 1 per cent. per 
annum on the debentures should be abolished, saving 
another £54,000, and making about 1 per cent. on the 
preference stock altogether. This sinking fund ts 
calculated to redeem the debentures at 105 by April, 
1945, and the railway concessions of the corporation 
expiring in 1973, but subject to the condition that the | 
Government receives 50 per cent. of the net proceeds | 
during the last seventeen years. By way of compensa 
tion for the loss of the sinking fund, it is proposed | 
that the Government should make the railway conces || 
sions perpetual, How the Government is to be induced 
to do this is by no means clear. In the matter of deab } 
ing with the debentures, too, it is obvious that some 
thing better than the terms we have outlined will have 
to be offered, for the 6 per cent. now paid 1s fairly 
well covered. It must not be forgotten that the 
affairs of the corporation have been looking better 
lately, the railway receipts having risen substantially, 
and this would be enough to account for some appse 
ciation in Peruvian preference, which on last years4 
per cent. dividend now yields 3} per cent. Should the 
dividend for this year be as much as 24 per cent., the 
yield would be over 4 per cent., so that the present ad- | 
verce does not do more than discount a continuity ol 
the improvement shown recently. Thus apart from 
any reorganisation, it is possible that Peruvian pre 
ference may not even now be overvalued. At the - 
ment it was found that the bull account in the spot | 
was very large, and a shake-out occurred, which p 
the price back about 14 points. In the following @ 
is a record of highest and lowest prices :-— 

Sa ae 


Description. 


i 


Peruvian Corporation } Highest 4 ou 
Ordinary Stock ..../ Lowest 3 
Do 4% a. cate) ee - 
ence Stock ...... cece owest 
Do 6 % Ist Mt. Debs.) Highest 80. 1038) 1 
ee eer { Lowest 699 933 | 
In 1904 the ordinary stock was as low - 
high as 1444, whilst the preference stock . tn 
17} and up to 43}. Fluctuations in recen s 
not been so wide, better relations with “2 
ment and more stable earnings having 


stock of much of its speculative interest. 
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amble the Crops.—The effect of the almost unprece- | must have done the company some harm, and the 
oa nd rainfall during August is not proving quite so there was a strike at the company’s own weirks d a 
in . = trous as Was anticipated, at all events, so far as | believe a fire occurred at one time, but it dest bs 
aoa crops are concerned. It is true, of course, |important. As regards the state of the aden an 
an a considerable proportion of the crops was quite which the company is connected, there is no doubt that 
ined, and no amount of fine weather during Septem-| the cycle trade as a whole has had a good vear while 
UVian ne could possibly have proved of benefit to them. In| motor cycles have boomed. The motor-car trade also 
ed by the Fen district, and in parts of East Anglia, entire | has been very busy, in spite of the talk of the American 
Move crops were washed away, while some of the corn which | invasion. The B.S.A. Company, by the eins Be seh 
Ve in has stood in shocks for so long has sprouted, rendering | the one which should be able to fight this Se called in 
, aaa “ Rid E ee Oe al Th. «3 5 S SO-Ce - 
lways it quite valueless for milling purposes. In some parts vasion. rhe rifle trade ought to have been up to last 
m for of Huntingdonshire and Cambridgeshire large areas | year’s level, and every vear which passes brings us 
e - > > . lec aYV » » > — : 5 - : ae ee = , 
- are still under water. o. ed aacora eer er the re-arming of the country’s forces with a 
of the | and oats, which are - / oe . red ae 7 d ee weapon, an event which would, no doubt, result in 
= | greatly by the ieee sow , = : owt ee : ” ‘ here oe ro placing of a large order with the B.S.A. Company. 
at] | also been a consi — impro' pone in 1e os Birmingham Small Arms shares stand at 2}, yielding 
F already stacked. ere 1S = good reason hes . ink | just over 6 per cent., and in view of the strong position 
or \| that the corn which has not sprouted in shock will be of the business they are not overvalued. [ 
Te is) | very little below average both in bulk and weight. The 
oblem | colour, too, is proving satisfactory, a state of affairs ee 
men. | which was certainly not expected a few weeks ago. The Jute Crop.—Messrs W. F. Soutar and Co. in 
one of | '| Wheat, which is not so likely to germinate in the sheaf their latest Dundee circular publish the India Govern- 
nr !| as either barley or oats, is yielding quite a good sample. } Ment forecast of the 1912-13 jute crop, which has re- 
-_ Comparatively little threshing has been done, for cently | been issued. The acreage under jute is 
= farmers appreciate the fact that cereals improve with | 35353,500 acres, which, at 9423 per cent. of the normal 
v . vg granary Panel | Bei? ot ss oleae ie iia tl pa 9 
aa keeping, and if threshing 1S delayed for some toalite' yield, should give a crop of 9,521,800 bales, or with 
y ie they will realise a higher figure. Some very good | 190,000 bales for the outlying districts of Madras 
fs samples have been offered, but the supply is unlikely to 9,621,800 bales—an increase of 1,287,100 bales over 
il be be large for a month or two. In the North of England last year’s final estimate. The actual yield in 1911-12 
there is a large quantity of corn still to be carted, amounted to 4.9,435,817 bales, over 1,100,000 bales 
In €X- a “et f . sale ” -” . 2 ie . . eee in 2 ’ a e 
rade though stacking is now prov ceding rapidly. In Scot-| more than the estimate. The consumption, as will be 
otal land the fine weather during September has enabled the | seen below, 1S computed at 9,455,000 bales, and with 
$ also crops to be harvested in fairly good condition. The | an estimated yield of 9,621,800 bales, there is a fair 
ee | heavy rainfall during August, however, flattened a large | margin. It is quite probable, however, that the out- 
alias proportion of the crops, and this is delaying progress | put may prove substantially larger than the estimate, 
ote considerably, and, at the same time, increasing the | for an analysis of the figures for the last five years 
an | wage bill. lhe most serious feature of the Scottish | shows that while the estimate was 844 per cent. of 
Apri, | | harvest returns is the damaged condition of the straw, | three bales to the acre, the actual yield was 94 per cent. 
oak - it . relied upon alm st entirely for winter fodder. | It is not unlikely, therefore, that the crop may exceed 
at the | Op-picking 1s nearly fin shed and good reports are | 10,000,000 bales, in which case there will be a sub- 
rceeds | being received. I he main complaint this year seems to | stantial margin. The following is Messrs Soutar’s 
nal || be the scarcity of labour, especially in Worcestershire, | estimate of the consumpticn of 1912-13 :— 
\ | where a considerable quantity of hops will be left un- s 
posed | || gathered. : EstimaTeD Consumption of Jute, 1912-1913. 
onces: || i > 
duced || | United Kingd — a B 
ei ingdom— ales. ales. 
f deal- |, Rnmingham Small Arms  Report.— Last year’s | — se eeeeeeceeeeeeees -+++ 1,500,000 
some- oe aah m0 a splendid decument from every | oe nei Rie oer aS ann 
| _ ! . Ay ~tef 10ugh as the company had just absorbed Continent— "idl atlas =| Cael 
fairly I what re er Motor ¢ mpany, and is by policy some- | WEE sb cccdcdnnevevcss cukaes 620,000 "a 
t the |" ‘Secretive regarding its affairs, comparison was | Belgium eecccccccccecccecocese 150,000 
better jot easy. It will be remembered that the Daimler | Germany ......sesseeseeeeeeees 800,000 
tially, ees guaranteed its net profits for that year to be | Scagaskieies s ecaebeiibitel “50,000 
| as “es a cs a ee + 7 WIWOEMOM «ce eee see eeee . 
appre- a eee. At the end of the year the combined | PGND wesc cdveccccscsccscceses 230,000 
ars 2 n Showed net profits of £°222.8 and the chair Hollamd .ccccccccsecscce 30,000 
the man vouchsaf I 4: 232,900, and the cnair- | s ee eeosce ’ 
ld | ouchsafed the statement that the Daimler euar- Spain. .ccccccccccccccccccccces - 150,000 
t., the antee had been ‘* amply fulfilled ” This on ae - Italy ..ccccccccccccccccccccccce 250,000 
nt ad- | are £178, 00 iia ihiled. rhis year profits t~7iim aon 
. . ¢ er\¢ : , . ; . . , ’ 
ss i H reason Maye ae ip of more than £.50,000, but no | America and other countries ........+.+++. ‘indie 600,000 
os oar peglh © decline appears. rhe dividend is main- India— 
: jul, ; " Vn in the following compa ; 4 eee eee eee etter tees eeeeees . ’ 
ons | 4PPropriations of the two vears ce panasn: of On —_——-— 4,900,000 ii 
stock cree ae! qnuivigianes : 
| Q a 
‘h put | : = 1912. Inc. or Dec. ; ; aa ees rt 
- table | Net profit......... 230.818 £ £ According to the Dundee Advertiser, stocks at present Hi 
“sag dividend .... 9565 oe «- — 54,564 are abnormally low in Dundee, but large shipments are Hy 
} es . ’ ee iy ak ae ° 4 w . . ; . | 
-— | ty dividend (15%) 115.047 °° 115047 7 _ coming forward, the entries during August and Sep- 
38; | sae a wan tember being much heavier than at the corresponding 
igs }| Toreserve..... aan -- 53,842 .. — 54,364 | time last year. Messrs D. Pirie and Co., however, 
a eds | , -- 50,000 .. — 50,000 state that the new jute, so far as seen, is not so good f 
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| Dr rifles wer. anes department. Government orders 
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tice rifles had See as ’ Sporting, and miniature prac- 
© said their trade A good. In the cycle department 
Competition, and th a very satisfactory, in spite of 
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i Of course, the coal strike | means of increasing their revenue, for that is what the 








as the arrivals at the same time last year. Trade, 
nevertheless, is very good, and with a sufficient supply 
all the mills will be kept going on full time for the 
whole season. The publication of the estimate at first 
caused a slight downward tendency in prices on the 
market, but there has since been an improvement. 
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Highland Whisky.— An Edinburgh correspondent 
writes :—The Highland malt whisky distillers have 
been attending a series of meetings at Elgin, the head- 
quarters of their industry, with a'view to devising some 
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tater 
proposals really come to. It is not by any means a — 

roblem. Indeed, to get at the root of the trouble 
which afflicts the Highland distiller it is necessary to go 
back many years. Prior to 1898 a great boom was 
initiated by the merchants, who made it their business 
to hold single Highland whiskies for the market, and 
it was fanned by certain big blending concerns, which 
(concurrently with heavy commitments in single whis- 
kies) ran extensive speculations in tied houses. In due 
course the boom collapsed, and the usual quantities of 
dirty linen had to pass through the laundrying process 
of the Bankruptcy Court. Even the aid of the Criminal 
Court had to be invoked in the case of the Brothers 
Pattison, the collapse of whose concern precipitated 
the slump. When the distillers came to reckon up their 
losses after the excitement had died down, they found 
that they had to face not only the redundant stocks 
which years of over-production had piled up, but en- 
larged plant and warehouses, and in some Cases Over- 
: Then began a painful process of re- 
stricting production, with a view to reducing stocks. 
ort of return on their heavy capitalisa- | 
ers have been driven to all sorts of shifts. 
Blenders speedily realised that they had the whip hand, 
and they have exercised their power with such effect | 
that’ the prices ruling for Highland whiskies are now | 
far below those of 1898. Meanwhile the partial failure | 
of the barlev crop and the effects of the coal strike have 
raised the prices of both raw material and fuel very 
substantially. for the distilling season now 
commencing have not improved to any great extent. 
The best barley is still 10s per quarter above the prices | 
fo, and 4S above those of 1906 and 
distillers’ point of view, the statis- | 
product should have improved. 
anty bonding orders had reduced the output 
ar, and had compelled blenders to fall back 
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The bonders, on the other 
hand, contend that the cost of warehousing, insuring, 
examining, and clearing was originally included in the | 
filling prices fixed. They disavow all responsibility for 
the policy of warehouse extension which distillers cm 
tered upon during the boom, and for the subsequent 
cutting of prices. These matters concern 
alone, and are ordinary trade risks. Further they say | 
Highland malt whisky, under present-day conditions in | 
the whisky trade, will not stand warehouse rent even 
though it amount to but 24 per cent. per annum 


Sees, 


Cotton Trade Disputes.—In spite of agreements 
(writes our Manchester correspondent), labour dis- 
putes continue to break out in the Lancashire cotton 
trade. The most immediate trouble is at the Ram 
Mill, Hollinwood., About three months ago a girl re- 
ceived an injury to her hand whilst at work. When a 
claim for compensation was made, the employers re- 
fused to admit liability on the grounds that ‘the em- 
ployee sustained the accident when breaking regula- 
tions. The Cardroom Operatives’ Association then 
applied for a joint meeting under the Brooklands 


distillers | 


| ment was arranged. 


| situation. 


generally good. 


'does not pay farmers to farm high and 
| for if they did their rents would be put up. 
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Agreement, but this was declined b 
Federation, on the ground that if th 
dissatisfied the proper course was to take the 
into the County Court. At the beginning of this week 
the trade union leaders decided to put the mill 
strike, and notices have been handed in to cease wan 
on Tuesday night. On Thursday last important de. 
velopments occurred, the secretaries of the trade 
unions affected receiving a letter from the solicito 
of the Masters’ Federation stating that should the nil 
be stopped, his clients would hold the trade unions re 
sponsible for any loss or damage sustained. This 
action caused surprise, and at the tiine of Writing the 
representatives of the workpeople are secking legal | 
advice as to their position. The outlook is serious, byt | 
it is hoped that some way out of the difficulty will pe 
found. On Tuesday last a further joint conference Was | 
held between the Master Spinners’ l’ederation and the I 
Operative Spinners’ Amalgamation with regard to bad! 
spinning. The meeting was futile, and no adjours| 
On Saturday the workpeople will | 
hold a delegate meeting in Manchester to discuss the 


Vy the Masters’ 
€ Operative Was 


: 
| 
No immediate crisis is probable, but the| 
operatives seem determined to obtain more favourable | 
clauses in the Brooklands Agreement for dealing with] 
complaints of this kind. | 


oo = eeeeeesSs—te ——— | 


The Value of Gardens.—lKeferring to a recent article 
in the Economist of August 31st, a correspondent writes 
from Huntingdon :—‘‘ I had a most interesting inter. | 
view this morning with a son of the soil in a village | 
near here. He paid 3s 6d for a good new cottage (four 1 
in a row) and gs a year rent for one-cighth acre allot | 
ment ground, although his wages were only 138 a week. | 





'(Probably with extras they may amount to about 155 | 
| to 16s.) He told me that plots of land of 20 poles} 


(one-eighth acre) fetched £14 (equal to 4.112 an acre), | 
and that it paid to hire a 20-pole plot at 9s per annum. | 
This means that a cottage with a quarter acre of ground I 
is well worth 18s a year more than a cottage with a) 
backyard. Cottages about here are brick built, and} 
Complaint is made that in many cases | 
the land is not half farmed, because rents being low it} 
employ labour, 
On the 


| other hand, if a farmer buys his frechold cheap, he like- 


wise is apt to farm it only with an idea of getting an 


| easy living out of it, and not with an idea of increasing 


his output, unless, of course, he happens to be a pr 

gressive man. Moral: Good cottages and good 

gardens is the progressive policy for rural reformers.” 

We should very much like to know why in this and 

other neighbourhoods the agricultural labourer can only 
get land for a garden by paving four or five times Its} 
agricultural value. 


Spain’s Finances and Commerce in 1911.—The te 
cently published consular report on the industries and 
commerce of Spain (c.p. 6,005—154) shows that, i) 
spite of labour troubles and a recrudescence of hos- | 
tilities in the Riff, the year 1911 was one of moderate 


: * 
| prosperity. The revenue rose by 66,000,000 pesetas 


showing an increase under all but four of the seventeea 
headings. This was sufficient to leave a Budget surplus 
of 7,000,000 pesetas. The largest increases were from 
income-tax, 7,800,000, and from Customs 8,000,000 
pesetas. All items of expenditure also rose, with the 
exception of public works, the chief advances being 
10,400,000 for the Ministry of War and 14,000,000 - 
the Ministry of Marine. In the former case the increase 
is more than accounted for by the expenditure requ 
to deal with the risings round Melilla and other inte ; 
troubles. With regard to the growth in_ naval “a 
penditure, the report explains that the Spanish pe 
undergoing ‘‘ its normal expansion.” The tota s 
spent last year on these two services was =* 
300,000,000 pesetas, or about 11 millions sterling. t 
War Office expenditure for 1912 1S estimat 


* 27 pesetas = {I. 
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setas more than last year, while the Public 


1000 0 rtment is to spend 10,000,000 pesetas on 
te ods The total revenue and expenditure of 
prin fot the past five years (in 1,000,000 pesetas) is as 
| naw * Revenue. Expenditure. 
Fg Me cveusel ee 
BT on. cssoonce es oD aeetha ae 
cies. je oc SD otis: Re 
Ea suonisna- SINE sce: ae 
RE ci capaxeennsvecess LEME ccavee, Aue 


| The Budget of 1910 was the only one since 1900 that 


| failed to close with a surplus. 


Business on the Madrid 


|| Bourse fell off largely during last year, the total move- 
| ment diminishing by over £,.7,000,000 as compared with 
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| was a heavy one, 
|| against 3,740,751 in 1G!o. 


|| annually. | 
with the single excepti 


| sumption, and within three weeks of the declaration of 
| the strike Spanish rail 


|| Sight it appears to be. 


The reason for this was the general uneasiness 


1910. 
However, the public 


felt as to internal conditions. 


debts were well supported, and maintained their 
prices Foreign capital was attracted in in- 
ai . . . ao . . 

casing quantities, chiefly for banking, electric, 
and railway enterprises. On the other hand, 
Spanish capital has been withheld from Spanish 


enterprises to a greater extent than in IQl0, Spain’s 
foreign trade fell off from 2, 109 to 2,031 million pesetas, 
but this decrease is duc entirely to the movements of 
precious metals, and temporary importations returned 
to and from foreign c i In the export figures 
raw materials are down and manufactured articles 
slightly up. In no parti ular class are there sufficient 
fluctuations to call { The wheat crop last year 
unting to 4,041,418 tons, as 
The figures show that there 
isa tendency for t! area under wheat to increase 
The other cereal crops were satisfactory, 
n of rice, which was a complete 
failure. The vintage was more favourable than for the 
last two years. ‘The mining industry, especially in the 
Bilbao iron district, was much harassed by labour 
troubles, and the o1 f ore fell sharply. One pas- | 
sage in the report ill tes the far-reaching effects of | 
the British coal stri! The output of Spanish coal 
mines is at least 30 per cent. short of Spanish con- 


untries. 





otice. 


vs, gas companies, &c., were 
in trouble, and the Spanish navy was compelled to pur- 
chase 10,000 tons \merican coal. A further effect 
of the strike was to prove liow largely Spanish trade is 
dependent on British ships. The temporary withdrawal 
of British tonnage from the carrying trade quickly re- 
sulted in an almost complete cessation of exports of 
fruit, &c., from the Southern and of minerals from the 
Northern ports. 





A Budget Paradox —Many people will be surprised | 
at the conclusions of ‘* Supertax,’’ whose interesting 
«etter appears in another column, but his paradox when 
carefully examined is much less startling than at first 
The wealthy classes of this 
country appear to hit by the new finance of the 
graduated income-tax, but those of them who are en- 
= = a. capitalists in commerce and manufac- 
es evidently stand to gain from the greatly increased 
oe we ondary necessaries of life, especially 
tions.’ Social ces ee Promoted by old-age pen- 
tae the ioe cupenditure of this kind is very good 
po ode oes ho supply the wants of the poor, 
etiedl « € m irket town in the United Kingdom 
of ieee enlargement of trade. The statistics 
tory tale + heey ol pauperism tell the same satisfac- 
trades sae - : e flourishing condition of the luxury 
of ininaetes the motor-car industry, and the returns 
the wealthy oe that the incomes and numbers of 
ife of tidlies steadily increasing. In the economic 
Portant ie individuals there is no more im- 
Productive and fon to be drawn than that between a 
luxurious and en eet consumption. To curtail 
increase all exne i ul expenditure of all kinds, and to 
vigour to the Reene which tends to give health and 
is comforting eee 1S wise statesmanship. But it 
Poor without in; lect that it is possible to benefit the 
juring the rich. To those who fancy 
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that a protective tariff would be beneficial, at any rate, 
to the wealthy classes we commend the argument con- 
tained in the last paragraph of ‘‘ Supertax’s’’ letter. 





The New President of Peru.—A new Chief Magistrate 
has been inaugurated in Peru this week. President 
Guillermo Billinghurst, who succeeds President Leguia, 
is the son of an Englishman, whose family has ‘long 
been established in the Republic, another branch having 
settled in Argentina. He was born in 1851 at Arica, 
served in the disastrous war with Chile thirty years 
later, and, after the occupation of the nitrate region 
by that Power, he was for some years Peruvian Consul- 
General at Iquique. From 1896 to 1899 he was first 
Vice-President of Peru, and, while holding that office, 
he negotiated the Billinghurst-Latorre Treaty with 
Chile, which would have settled the question of the 
definitive possession of the occupied provinces, but was 
rever ratified by the Chilean Congress. In 1909 and 
1910 he was Mayor of Lima, and succeeded, during 
the first few months of his mayoralty, in reducing the 
municipal debt by more than one-tenth. The Presi- 
dential election, owing to popular disturbances, has 
been transferred to Congress, and is, in fact, a com- 
promise. Sefor Billinghurst was the Opposition candi- 
date, but the first Vice-Presidency has been given to 
Senor Roberto Leguia, 
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brother of the outgoing Presi- 
dent, whose election in 1908 was also preceded by dis- 
turbances. Peru has now, it is to be hoped, emerged 
from the era of revolution and entered on that of 
reform. She has seemingly come to the end of her 
boundary disputes with Ecuador and Bolivia, in which 
the ostentatious patronage of Ecuador by Chile set up 
fears of a fresh Chileno-Peruvian war in 1910. And 
the incoming President scems marked out as specially 
fitted to effect a final settlement with Chile of the dis- 
pute as to the possession of the nitrate region. He 
was born in it, he has served there as Consul-General, 
and he has dealt with it in standard scientific works. 
The treaty which he negotiated with Chile in 1808 re- | 
ferred the vexed question of the qualification of voters 
under the plebiscite of the population (due in 1894, but 
never yet taken), which is to decide the fate of the 
provinces, to the arbitration of the Queen Regent of 
Spain, and provided further that the vote should be 
taken under the supervision of an agent appointed by 
the Madrid Government. It proved abortive, but, in 
the interest of both countries, the question should be 
finally settled before the opening of the Panama Canal, 
which may lead to a considerable development of their 
resources, besides increasing the interest of the United 
States in the peace of the Pacific coast. There is ample 
room, also, for internal reform in Peru, not only in 
the remote Putumayo region, where the Government 
claims already to have put an end to the horrors of 
the rubber trade, but on the western side of the Andes, 
where the grinding poverty of the masses is said by 
good observers to be conspicuous. We are not sur- 
prised to hear that the new President wishes to signalise 
his term of office by a loan in London. 
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The Financial Position in Paraguay.— The Board 

of Trade Journal learns from a_ reliable source 
that the present financial situation in Paraguay 
is worse than it has been at any time in recent years, 
especially as the country’s credit has suffered severely 
in consequence of the revelations in Paris in connec- 
tion with the loan which fell through in November last. 
The following sources of revenue are already attached, 
viz., the export duty on hides, on behalf of the con- 
version fund; the export duty on yerba maté, on behalf 


timber (exported from the port of Asuncion), in re- 
spect of the debt to the ‘‘ Banco Frances del Rio de la 
Plata’’; and 25 per cent. of the remaining Customs 
duties, as a guarantee fund in respect of the emission 
of January 12, 1912, of thirty million dollars of incon- 
vertible paper. Although trade since the termination 


of the late insurrections has been fairly brisk, the 
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of the London loan; lighterage and export duty on 
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Board of Trade Journal continues, the want of money 
has been severely felt, owing to the merchants having 
been unable to dispose of their stocks during the six 
months of civil war, viz., from November to May. An 
spite, however, of the unfavourable financial situation 
in which the Government finds itself, a strong revival 
of trade is expected by many, and, if the new Govern- 
ment at all answers expectations and is given the 
opportunity to devote itself to the administration of 
the country’s affairs, will doubtless come to pass. In 
this event there is reason to believe that a consider- 
able amount of foreign capital is likely to be employed 
in industrial development, as, for example, further rail- 
way construction, electric tramways and lighting, port 
improvements at Asuncion, waterworks and sanitary 
arrangements at the capital and elsewhere, as well as 
in industrial undertakings of a private character. The 
very high price for land prevailing in Argentina also 
is inducing some to purchase cattle lands in Paraguay, 
for such land is to be bought there at one-tenth or one- 
twentieth the price obtained in Argentina, and a land 
boom in the near future is regarded as quite a possi- 
bility. The country is now well supplied with im- 
ported goods, and the Customs receipts are liable to 
fall off for a while. Of the new emission of 
January 12, 1912 (namely, for thirty million dollars of 
paper), only about ten million dollars still remain to 
be issued. 





Grain Elevators in the Argentine —The Minister of 
Public Works, writes our Buenos Ayres correspondent, 
has prepared a Bill, which will be presented to Congress 
shortly, for authorising the National Executive Power 
to have grain elevators constructed at all the principal 
railway stations. In these elevators the grain would be 
dried, cleaned, and classified, and warrants would be 
given to the depositors of the grain to be available for 
discounting at the banks. For carrying out the scheme 
it is proposed to issue bonds for $25,000,000 gold, the 
service of which would be effected by means of a tax 
on the grain exported ($1 m/n per ton on linseed and 
other oleaginous seed, and 50c m/n per ton on all other 
kinds of grain). The Minister calculates that the agri- 
culturists would be compensated for this tax by the 
saving in the transport of grain in bulk, instead of in 
bags, by the suppression of the freight of the impuri- 
ties eliminated by cleaning the grain, by less loss in 
transport, and by the improvement in the prices of the 
clean and classified grain. The Minister’s calculations 
are, however, disputed by the opponents of the scheme 
(principally the few firms that at present have prac- 
tically a monopoly of the commerce 


t in grain), and it 
is contended that the use of bags would still be neces- 
sary, while it is upon the suppression of them that the 
Minister bases the saving of $24,000,000 m/n (reckon- 
ing 12,000,000 tons of grain, on the average), being 
more than one-half of the estimated total saving. Bags, 
it is said, must be used in the thrashing of grain, in the 
gathering and shelling of maize, and in the transport 
of the latter and of The possibility of dis- 
counting the which would have the 
guarantee of the Government as to quantity and value 
of the grain, would certainly be of great benefit to the 
producers of grain, and to the dealers therein, Sum- 
mary process is prescribed for enabling the banks that 
discount the warrants to sell them in case of default by 
the borrower in repayment of the advances when due 
but this process will not be available for banks that 
buy and sell grain, and transferable warrants will only 
~ issuable by the Government. Others will be merely 
cient and available as evidence in judicial 


o 


linseed. 
warrants, 
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The Northern Territory of Australia.—The 
Strative organisation of the Northern 
our Melbourne correspondent, 
there is now a fine 


adminis- 
Territory, writes 
x is nearly complete, and 
) staff of 112 well-paid office 
after a miscellaneous popu 

few Chinese. Although | 
assert that the Territory 


oe rs to look 
‘ation Of g00 whites and a 
-abour Ministers strenuousiv 
is a fine country for a white 
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population, the concession has been made to 
clerical staff that on account of the climate their 
will be half-past seven in the morning 
in the afternoon. Allowances of 25 to 30 per cent. | 
excess of ordinary rates of remuneration are to ‘ 
made to employees in the different trades to be _ 
augurated. The next step will be to induce an ills 
of white settlers disposed to take up’ leaseholds j Ks 
tropical country. But nobody in Australia cares 
uphold freehold tenure, for the simple reason thet 
nobody wants to settle in the Territory at all. 


hou 
to half-past tae 








Wills and Bequests.—The Jilustvated London News 
the following list of wills proved, with the 
personalty in each case :— 


gives 
amount of 


Mr W. Yates, Weir Cottage, Shepperton-on-Thames... 
Mr A. Thomas, k.C., M.P., Ss Cornwall gardens, S.W, 
Mr E. Edwards, M.P., Miners’ Hall, Burslem ........... 3 ‘ 
Col. E. H. Kennard, Great Tanglev Manor, Wonersh... “ 


110,928 


79257 


Mr FF. D. Muir, Seaway, Marine Parade, Hoylake....., it | 
Leiut.-Col. S. G. T. Scobell, Ashchurch, Gloucester... Ser | 
Rt. Hon. J. L. Wharton, Bramham, Yorks.................. 1681 | 
Mr W. Currie, Buckingham terrace, Glasgow.............. + 100,126 | 


Mr R. G. Kennedy, Dandee 


Mr A. R. Lewis, 11 Rochester terrace, Camden road... —_ 
Mr J. W. Brooks, 17 Lysways street, Walsall ............ 45,982 





WE are requested to announce that Messrs Jas. | 
~ . . . | 
Flower and Sons will on Monday, the 3oth instant, re 
move to 4 and 5 Copthall court, E.C, 





Mr T. J. Russet, one of the joint managers of the| 
London County and Westminster Bank, Limited, wil 
retire on pension on the 3oth instant after 48 years’ | 
service. 
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GERMAN POLITICS AND FINANCE—MONEY-| 
STOCK MARKETS—SHIPPING PROSPERITY— 
TRADE BOOM—DEAR MEAT. 


(FROM OUR CORRESPONDENT.) 





| 
| 


BERLIN, September 26. 
SoMzTHING very like consternation has run through 
Germany at the unexpected news of Baron Marschall 
von death, so perhaps | 
exaggerated, have been placed on his power to remove 
the growing ill-will between the two Governments. 
Germany had sent its best statesman to London, and, 
now that he has died almost before his new duties had) 
been taken over, it is difficult to think of anyone who 
can take his place. Rumour is already busy with the| 
name of his successor. There is, however, no obvious 
candidate, and, according to semi-official information, 
the post may remain for some time unfilled. 
Contrary to usual custom, the Social Democrat 
Conference was this year so peaceable as almost to be 
wearisome. There was only one reminiscence of the 
old intolerance, when the economic writer Hildebrand | 
was expelled from the party for unorthodoxy; but ever 
this was carried out quietly and with obvious regret 
The main work of the conference at Chemnitz has “ 
the approval given to the second-ballot agreements 
January with the Progressives. These dealings a 
the ‘‘ bourgeoisie ’? caused much searching of heart 4 
the time among the more radical members of the pa 
But wiser counsels have now prevailed, and by Ms 
concession to opportunism the party has made — 
much stronger force in practical politics, and a mg! 
more dangerous enemy to the Government. The. 
cision is another sign of the increased power ere 
by the revisionists. Once more the threatened spit 
tween them and the Radical group was "onl 
although in the end this will have to come. | el 
protests were also passed against the rivalry im @ 
ments and against Germany’s protective system. | 


Bieberstein’s many hopes, 
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market situation has grown rather better 
9. The tendency of rates 1s somewhat 

a week ag - now become apparent that the settle- 
weaker, it ame ° than had been feared. Money for 
ment will os which had commanded about 7 per 
contango pata i. now offered freely at 6] to 6? per 
por mortgage banks are even offering it as 
coh 5 2 recent. The rate of private discount re- 
low as 08 Pi at 43 per cent., but it showed a weaker 
mains Daa ae view of the strong return of the 
ok Money at call is offered very abundantly, 
em aie has eased off to 2 per cent. The Scehand- 
ung is not calling in its outstanding loans to the extent 
that had been anticipated ; it is offering money to the 
October settlement at 64 per cent., and it has prolonged 
considerable amounts to the third week in December. 
The movement at the Reichsbank continues to give 
great encouragement to the market. The return given 
out to-day for the 23rd of the month was again rela- 
tively very satisfactory, thus making three returns in 
succession that have been much better than the parallel 
ones of 1911. Of course, this is to be explained as 
largely due to the fact that the German market was 
under unprecedented pressure a year ago owing to the 
withdrawal of foreign credits. This latest return 
registers an aggregate depreciation of only £275,000, 
whereas the loss a year ago had been 4,2,215,000. The 
gold stock gained £,000,000, as against a loss of 
£824,000 a year ago, and the expansion in discounts 
was above £,1,000,000 less than then. The gold stock 
jis now £6,100,000 greater than last year, and the 
note reserve is £.9,605,000, as against only £3,485,000 
atthat time. The return has made an excellent impres- 
sion in the market, where it is now regarded as certain 
that no advance in the official bank rate will be made 
this month. It is difficult to sav how soon in October 
ahigher rate will have to be adopted; but the remain- 
ing business days of the month are expected to bring 
\very heavy pressure at the Bank, and it mav be neces- 
|sary to raise the rate next week after the publication of 
the final return of the month. That the Reichsbank has 
been able to retain an unchanged rate for so long a time 
| after the Bank of England raised its rate is regarded 
here. with particular satisfaction, as this is thought to 
give strong evidence of the improved position of the 
oo mone} market in gv neral—all the more So, as 
‘Germany has thus far had comparatively little foreign 
|assistance for the autumn campaign. The demands 
|for money for the carry over have dropped to narrow 
limits within the past day or two, and it is now hoped 
that the pinch here next week will not be nearly so 
tight as had been expected. 
The Bourse maintains for the 
bear factors, when 
| lost sight of, and 
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most part its firm tone; 
they do come into view, are soon 
This has been oe resume their upward tendency. 
a he Soak ee the various political news 
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| of oe § influence vesterday, as it leaves his work 
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peared later ae oo these political fears disap- 
market livived 7 strong news from. the London 
money market E a satisfactory developments in the 
coal and iron sin — continued good news from the 
Political factors ‘sone - re than counterbalance the 
Prices have been on Further advances of steel 
market news alec ame this week, and foreign iron 
coal prodhictivn ee to stimulate trading. The 
notes a high reco; | 3 “gust announced this week de- 
Coal Syna: ord, and sales of coal are active. The 
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| able Progress in « Ww stated, has made consider- 
n smoothing the way for its prolonga- 


tion beyond 
4 the vear Ic oo =* 

o 15. I < y > ‘ - 
Pany, the bj 7 inally, the Harpener Com 


4nnounced a coal company of Germany, has | 
. 4am increase of Ste. ciwt “Se 
. Na? . 1\ > 3 I > » 
shipping 6 dividend. News from 


mpanies this week has i 
rs as tended to stimulate 
nn 


i 





Nae 


THE ECONOMIST. 





trading in navigation shares. Freight rates to America 
show a remarkable increase, and at the same time the 
passenger traffic has expanded rapidly. In the first 
eight months of the year emigration through Hamburg 
and Bremen has reached 211,986, as compared with 
143,046 the year before; the cabin traffic is also said 
to have been very satisfactory. Shipbuilding yards 
are busy, and most lines are hastening to enlarge their 
fleets, in order to prevent the tramp companies from 
securing all the profits of high rates. The North Ger- 
man Lloyd, which, contrary to its usual practice, has 
published no figures in its report for the first half-year, 
announces good business for all its lines, with the ex- 
ception of that to Egypt and the Levant, which has been 
injured, of course, by the war in Tripoli. Besides a 
large 35,000-ton vessel, which it is now building, it 
has given orders for four goods-and-passenger 
steamers for the South American service, each of about 
8,500 net tons. The Hamburg-America has also just 
ordered four goods steamers, two of which are large, 
and, in addition, a turbine saloon steamer. Both the 
German-Australian and the Hamburg-South American 
companies have announced large increases in their 
capital, despite the extreme tightness of the money 
market at the present moment. Some idea of the 
movement in shipping shares may be obtained from 
the following figures of the North German Lloyd. In 
1909 the price varied between 106 and 85; in 1910 be- 
tween 113 and ror; in 1911 between 109 and 92. This 
year they have never been lower than 104, and a few 
days ago reached something over 131. Yesterday the 
shares stood at 130. In 1906, when a dividend of 84 
per cent. was paid (last vear it was 5 per cent.), the 
shares reached a height of 137; but even this was sur- 
passed in, 1888 and 1889, when dividends of 12 and 114 
per cent. were paid. The shares then stood at about 
200. 

The boom in most of Germany’s important industries 
continues, and the demand on the home market is 
stronger than ever. This, perhaps, accounts for the 
fact that the rate of increase in foreign trade has 
slowed down somewhat during the later summer 
months. Taking the first eight months as a whole, the 
increase in exports and imports together on 1910 1s 
15.6 per cent. for Germany and g per cent. for Great 
Britain, but last month’s increase, as compared with 
August, 1911, was only 6.4 per cent. for Germany and 
19.3 per cent. for Great Britain. While the English 
increase is due largely to exports, the increase of ex- 
ports from Germany for the month was only 3.8 per 
cent. In the imports of industrial raw material the 
increase is notably slow in comparison with that of 
Great Britain. During the first eight months of the 
year Germany imported only #.g00,000 worth of raw 
material more than in the equivalent period of 1911; 
England’s increase during the same period was 
£,8,825,000. This small German increase is in part 
due to the extraordinary activity of Germany’s own 
raw industries. During the first eight months of the 
year an output of 61,800,000 tons has been registered 
by the Coal Syndicate, as compared with 57,600,000 
tons during the same period of 1911, and 54,000,000 
tons between January and the end of August in Igto. 
The output of half-finished goods by the Stahlwerks- 
verband shows a similar increase. Here, too, the de- 
mand came almost entirely from the home market; be- 
tween January and August, inclusive, the home sales 
have increased by 131,647 tons, or nearly 19 per cent., 
foreign sales by 46,297 tons. Employment during 
August showed very little alteration from the preceding 
month. As was to be expected, the coal and iron 
trades were busy. The building trade was still in most 
parts of the country very backward, and the lack of 
employment in cotton spinning continued; but, with 
these exceptions, the demand for labour was strong. 

While most large towns and several Federal States 
are already determining upon self-help against the still 
rising price of meat, the Chancellor has. still not been 
able to bring himself to take any definite step. But 
yesterday for the first time the ‘* heavy burden upon 
large sections of the population ’’ was recognised offi- 
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cially in the Nord Deutsche Allgemeine Zeitung, and meaggrcee and the CpeBPARY undertakes to san. 
‘an announcement made that the Prussian Government the bon s at a _ the annual charge, incly 
had come to a decision as to the course of action neces- | provision for re rte will be only 4.95 per-cent,, 
sary. The other States of the empire are to be con- that a eee e economy will be effected, This, 
sulted at once, and the results of the Conference will be | however, wou d disappear if the price of issue an 
announced in a few days. even a few francs below par. In any case, the rate of 
iia eeieaiaiemaeaiins 4 per cent. suffers from the inconvenience, as 


M. Ye 
Guyot has remarked, of abolishing for the iavestin dt 
PEANCE. — MARKET FIRMNESS — THE BANK | ®ttractions of a premium on redemption, and lower 


RATE—RAILWAY BOND ISSUE—IRON IN the credit of the borrower. If investors have recen 


held somewhat aloof from railway securities it — 
MEURTHE AND MOSELLE. because they have found the rate of interest too lon 


; . = shia . : ’ 
(FROM OUR CORRESPONDENT.) but because they were perturbed by the repeated threats 
hurled by Parliament against the companies, and the 
charges imposed upon them in violation of the terms of 
GENERALLY speaking, the market has remained and va ere i 
continues firm, and activity is as great as ever. Large|. “45 ee Roan -ohgeah tie ean in mineral and 
urchases have been made for cash, and this has helped | TO" Tesolirce®, a) of interest to give the figures 
— aa ial The recently furnished by the chief mining engineer to the 
to maintain the advances already registered. © | General Council of Meurthe and Moselle relating to 
the iron mines in this department. During 1911 the 
total quantity of minerals extracted from the various | 
deposits in this district was 10,054,000 tons, an jn} 
| continue in power until the meeting of Parliament crease of 1,844,000 tons upon the figure for 1910, Ot! 
(which will be very late), but also the expectation of big ok mining See oat came a a department | 
: Stale ; only are being actively exploite 5 | 
financial operations, in which the banks hope to ob- 7 9* cing 4 Y exploited, while 56 are not) 
’ P ai worked at all. In the Nancy district 22 concessions |) 
tain a lucrative share. At the most, there has been a which are being worked yielded 2,041,000-tons. The | 
li ‘ooping in certain over-inflated securities after sop alieate ai = ethno tone Se | 
slight drooping in certain ove d Longwy district produced 2,376,000 tons from 13 con- | 
cessions; the mines of Saulnes, Hussigny, and | 
Villerupt yielded 231,000 tons. The greater part of the | 
: : . : . . ie 
ties, and the 3 per cent. in particular, again showed | output, and of the increase, is due to the Briey district, | 
| little tendency to improve. It is believed that Rente about which a great deal is heard ; it produced last year | 
° . 7 ° - . : ~ 7eS f urhile | 
will not rise before the issue of bonds by the Com- | 10:404,000 so ong eae ee 7 se! 
‘ ee ' oe : in 1910 was less by 1 000 tons. The total n 
| pagnie des Chemins de Fer de 1]’Est, about which I f 9 Sie eh ake ae 3s “— sit needa — 
ee aed of miners is 15,052, comprising all nationalities. The) 
shan say & ‘wore. average output per miner was about 1,000 tons, against | 
997 tons in 1910. A large part of the ore is consumed| 
in the department, and this accounts for the great im-) 
portance of smelting in this district. The local con-| 
ness. In view of the rise in the Bank rates of most | SUMption in I9I1I was 8,015,000 tons, while 1,342,000) 
other countries, this result appears highly probable. tons were sent to other departments, 3,064,000 tons to | 
er eran aoe Belgium, and rather over 1,070,000 tons to other || 
But such an increase in the rate seems unnecessary at > ‘ ae ae 7c Ryd } 
' ’ * | foreign countries. This wonderful mining district has | 
|| present; the gold reserve some days ago was 150 mil- brought a great deal of profitable goods traffic to the| 
| ~ KS c ~ e . : : re . oe . . | 
Compagnie des Chemnis de Fer de l'Est. To bring its | 
local service up to the requirements of the mining im) 
akes no account of the threat, and reckons, in| dustry it has doubled the track over quite a number of | 
that the speculative positions which have lines in Meurthe and Moselle. . i 
. ‘ . satis r - i 
| been built up in certain lines are an element of stability. The returns of the Bank of France for this week, 
|| Some sagacious and cautious authorities, however, be- | '@8t week, and the corresponding week of last year afe | 
1 as follows :— 
an unfortunate effect on the coming settlement. It DEBTOR. 
would induce lenders to take precautions before ad- 
|| vancing money, and they would not accept as security 
| ve ihe acc as security 
| tor th a ad om rc ; ree P . . Capital ofthe Bank 182,500000 0 .. 182500,000 0 .. 
| r their advances bonds or shares at prices which | Profits in addition to capital 8 006,145 84 8, cm 
might ex serious risk Reserve 22.105 750 14 .. 22,105,750 
ght expose them to serious risk. : Reserve of landed property  4.C00,000 0 .. 4,000,070 0 
| In spite of the coming end of their concessions, all | Special reserve amsee ° 
| the big railway companies are forced to continue issuing | Notes in circulation eS een 


\} . . . Interest on securities 1,893, ee 24,080,434 41 
| bonds, for the purpose of completing works and furnish- | Bank notes to order 3,090,957 67 .. | 35:5,919 4 


ee: etatiaeah. s ; ‘ : Treasury account 346,244,029 28 ., 314,898,548 46 
ing material and rolling-stock for lines the permanent Casnent sescunte, Paris.... ve 601,311,392 38 
part of which was constructed at the expense of the | p2o__ branch banks = oo 79,151,570 9 


Se. a ; ; ‘ Dividends payabl 2.398,441 11 .. 2.493.539 )1 
|| State. The present issue of the Est Company, which and sun 


| Discounts and sundries .... 1.213814 3 .. 10,434,722 50 
| has had to be approved, as usual, by the Ministers of | Rediseounts a = °° gal y 


Pubhi ] 7 . Sundries 231,440,321 32 .. 218,436,833 11 
|| Public Works and of Finance, will probably take place 


—— ee 


eee c ) 54,945,384 16 . 
at the beginning of October. It will amount to 8o a 
million francs, and not, as was at first stated, 250 mil- CREDITOR. 

| lion francs. Moreover, it will not all be issued at the f ce ili 31 
same time, but, as is the cus ailway c Cash in hand 4,025,321.571 48 «4,087,009 

lig: tes nail a the custom of the railw ay COM- | Commercial bills overdue .. 4%6,493 67 .. 37.669 30 
panies, in small amounts, as required, at the company’s | Discounts in Paris 411,100,001 95 .. 325,256 831 16 


Paris, September 26. 


reasons for this firmness are not merely the general anti- 
cipation of peace, the improved position in Morocco, or 
| the fact that the Government is certain of being able to 


the Jewish festival, which removed a large number of 
the most active operators. French Government securi- 


The confidence of the market is such that the rumours 
that a further rise in the Bank of krance rate is almost 
certain in the immediate future have caused no uneasi- 
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|| lion francs higher than at the same time last year, 
| though the silver reserve is 50 millions less. The 
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ions : Sa , FO 4 |. 14,082,655 24 
stations. The rate of issue will differ from that of its Trostary bills 7 sega 48 oo 
existing loans ; it was thought to be necessary Discounts in branches 828,319,159 0 827,065,959 0 
h av & necessary to adopt Advances on bullionin Paris -s 
the same rate as for the bonds recently issued by the | Do in branch banks ..... ‘ y . 6387 
State railways, and for the same reasons. The ‘com- De by coon we aan pees 295,063 856 
pany ante to reap a certain profit. It must be remem- Advance to the State ssi 0,000,000 0 

r . sik et cll ay ee emporary advances( s) 

ed that its concession expires in 1954, and that Government stock reserve 12 980,750 14 
consequently its bonds must be redeemed within 42 | se? 7 
4 o > ‘ t ilisé cove 
years. But the 3 per cent. bonds now outstanding Premises and furniture .... 
are «worth 412, and the annual charge, including catia teadeane Sor ae 18 
previgon for . redemption, is 5-15 per cent. If | Sundri seeeee 205,905,973 18 

e - ca i eeinm ttle ———— 

the new issue is made at 4 per cent., as is Total ........+-+++.-6,616,763,285 40 ...6.559,945,384 16 
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| BANK OF FRANCE RATES. 
RR teadian sonia no toons nn ccrangansoeate 
| Advances on public securiies eee ee ee ee weesereneeeeeeeees ° 
| ‘The following were to-day’s closing prices 
| variati n the week :— 
_—. Sept. 26. Sept. 19. 
Par. f oc f o 
| oe. ‘ere. Oe 
|e Per ives of 1906.. 100 :. 106 90 106 85 
Bank of France Shares . 1,000 .. 4448 0 .. 4,450 0 
ue de Paris ....-. 509 .. 1,778 O ..1,755 O 
Banaue ’Escompte.. 500... 1,040 0 .. 1,085 0 
Crédit Lyonnais ...+++ 500 .. 1,638 50 ..1,608 0 
Crédit Foncier ...+++++ 500 .. 858 O .. 850 O 
Goer Canal ....+----- 500 ..6,000 0 -- 6,000 0 
Northern Railway .... 500 ..1,645 0 .. 1,663 0 
Western Railway...... 500.. 91959 .. 915 0 
Orleans Railway ...... 500 ..1,339 0 ..1,354 0 
Eastern Railway...... 500... 939 0 .. 936 0 
Lyons Railway....++++ 500 .. 1,267 O ..1,280 0 
Southern Railway .... 600 ..1,129 0 ..1,128 0 
Ottoman Bank........ 250.. 706 0 .. 714 O 
Meridional of Italy Rails 500 .. 618 O .. 627 0 
South Austria Shares.. 500.. 122 0 .. 126 0 
North of Spain Shares 500.. 483 0 .. 487 0 
Sees Manes ...0.- 500 .. 465 0 .. 465 O 
Saragossa Bonds ...... 500 .. 357 O .. 860 O 





(FROM OUR CORRESPONDENT.) 




















cal A mice of financing by the New South Wales (Labour) | wealth Bank will be opened for general banking busi- 
eal Government is attracting some attention. From time | ness. The aa unions do not, oe cae oa 
amber | to time previous Governments have issued funded stock | @!! the money they are at present ree ee or he Oi - 
Rese cent.. ands aan cant... collie business, for they are preferring a request to the Prime 
The ri 3t, 38 ee ee = = Minister that the bank shall at once advance money for 
yainst | either at a certain d ite or subsequently, at the option of | the building of workmen's homes to the extent of a 
umed | the Government. The 4 per cent. issue, amounting to | four-fifths valuation. This is a large order, especially 
; se £2,549,350, was made payable at twelve months’ | when it is considered that the cost of building is 25 
- notice, at and after January 7, 1913. Entertaining the | to 30 per cent. higher than two or three years ago, 
ccm beliefs that conversion could be effected at a lower rate, | 29d that it may again recede to that level. , : 
other | the Government gave the requisite notice to redeem at| “4 ee a eared ee oR = oe 
t has | the date just named. But the market has become ad- eS eS P ene 
o the | , ees ake ; Bounties Acts during the year 1911-12, as compared 
a et ~~ a. the means for redemption | with the three previous years. For the past year the 
ng Ms the Government is now offering 4 per cent. stock at | figures are as follows :— 
al par, with 4 per « ommission to brokers. At the Amount. 
same time, the Sydney City Corporation is offering 4 a ore antae 
i} . ° NO. v. ~LG. 
week, | pa. Cont. debenture onds to the public at 97}—the Claimants. Tons. £ 
ir are || security being practi ‘ally quite as good as that offered | Steel ...... at eeeeeeeeeseneres ; ae on = 
by the Government. It is very doubtful whether the ones bar iron ers 1 26'018 ** 15.611 
| money can be obtained, but it is possible that some of | Galvanised sheets .........++- 1 “ 65 .. 74 |. 
a the stockholders can be induced to renew. The opera- | Wire netting......--- cadnwddns Shes = -- 5,968 
ya oo hows ver, against the prospects of frealt | wincssns ..ccccccceccscccecss 2 315,500 .. 2,629 
0 enn tor public works. The course pursued ca ale cil . - = a ons 
nae | y the Government is responsible in part for the 3 per Refined paraiiin wax ....-.--.. . 
et cent. stock fall : nll No. of Quantity. Amount. 
ab | ‘che etiapeagea alling to 74-75. Another factor consists Claimants. Lbs. £ 
TH a “ae in mortgage rates. For gilt-edged securities | Combed wool tops .....++++++ . a ini nar vs a 
ee | ly “am iS now firm at 5 per cent. at both Sydney and | COMO ceceeeeecceeseseeees ee oe sg +. 
i | Pi 9 and lor renewals of some mortgage loans | Plax—fibre......... Secsonceces 95 Pr R37 se 489 
1982 0) ecently falling due 54 per cent. has been obtained. : 115 ease 1.734 
mel The growing scarcity of money free for investment is Fruits—dried ......e-eeeeeees ee a: Se 
320 |) ue in part to th 4 ; le € Britist wr ie ' gage ae ct A . ee aan = mR. 
i © withdrawals o ritish Capital that ish—preserved ....++ee+eeees ee ’ ** 
i} are j , ~~ . kr . . MD ..¢ oeeteeesées eeeeeeererewe . 12 “* 16,269 ** 68 
«ll a? being eftected. The principal cause of these EP +9 4 Uwte. 
| i , ——_— . ~ 
947 42 | ts ey a distrust of the Labour Government and | Sisal hemp ....sesseeeeeeeess 1 ne 168 .. 18 
| a > , Fr = , . ° 
aS | Sees ‘0 property. The banks are now} for the four years the iron and steel bounties have 
Te | ities §nising that unless demands for further | amounted to £71,199, and have been paid to one firm 
m0) i Worse, a ten are resisted the position will become | only. To two manufacturers of wool tops £30,679 
: drafts will importers have been warned that their over-| has been paid. Other totals for the four years are as 
a « | shipped ' _ be allowed to grow. Gold is still being | follows :—Tobacco leaf, £565; preserved fish, 
0) a)! | end of coon amount remitted oversea since the £2,348 ; coffee, £528; sizal hemp, £189 ; flax fibre, 
a | millions et = reaching a total of over eight and a-half | £849; ginned cotton, £294; and dried fruits, £2,945- 
Ht ekperienced fr Some little ease is, however, being | It is difficult to perceive any real advantage accruing 
ols Verting to oe wool bills becoming available. Re-| from these bounties. The firm that has received the 
i t chear thar 4 ~vernmental borrowing, it is becoming | iron and steel bounties has been involved in serious 
255 58 I tion of public be impossible to continue the construc- disputes with its employees, and the bounty paid on 
ma f oans ean be plas — So present rate unless large | combed wool tops has acted prejudicially to other 
- Ced. e colonial market is, however 
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pretty well exhausted, and recourse to London will be 
rendered more difficult by the necessity of taking up or 
funding the temporary loans which are about to fall 
due. It is evident that the public works undertakings 
of the last two or three years in the aggregate have 
been rather too large for Australian resources and bor- 
rowing power. Against the undertakings themselves 
little objection can be taken, but too much has been 
attempted at one time. In Queensland, for instance, a 
number of railway extensions have been commenced 
simultaneously, with the result that the Government 
now finds it prudent to concentrate effort upon the com- 
pletion of two or three at a time. 

The work of organising the Postal Savings Depart- 
ment of the Commonwealth Bank continues in progress. 
The Victorian branch has now been open for five weeks, 
and the net receipts amount to a little over £)140,000. 
This may appear to be a large sum, being at the rate of 
a million and a-half per annum, but it is made up largely 
by transference of trade union funds, by enthusiastic 
worshippers of the principle of a Commonwealth Bank, 
and by civil servants. That the general public have not 
been eager to forsake the State Savings Bank is evident 
from the fact that up to the present that institution has 
not suffered. But the intention of the Labour 
majority in Parliament to acquire possession of funds 
held by the State Savings Banks, even at the 
cost of dislocating State finances, still exists. 
The Queensland branch is about to be opened. Then 
the organisation of other branches will follow, and 
by the end of the year it is expected that the Common- 
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Retters to the Editor. 


CAUSES OF PROSPERITY IN THE HOME TRADE. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Out of all the turmoil of complaint and de- 
nunciation which has raged around the financial policy 
of the Government one strange fact emerges. The 
home trade of the kingdom (I say nothing of our foreign 
How shall we 





trade) has been great beyond compare. 
reconcile a growing income-tax with growing incomes? 
We lay new burdens on manufacturers, and lo ! splendid 
balance-sheets appear. The policy of the Government 
is, to put it crudely, to take money from the pockets of 
Is 
the prosperity of our home trade a result of this policy, 
or has it come in spite of it? The main basis of our 
prosperity is doubtless international, but I think there 
is substantial ground for holding that the policy of the 
Ministry is one, at least, of the causes of our quickly 
growing wealth. This conclusion may be contrary to 
the theories of the straiter sect of political economists, 
but it is worth consideration. The true end of money 
is circulation, and the more rapidly it circulates the 
more it justifies its existence. It is clear that it will 
‘circulate more quickly if it passes through a _ million 
hands than if it passes through a hundred, or is held 
ina hundred rich pockets, and as it circulates, so will its 
stream enrich and fertilise all that it touches. 

The Old-Age Pensions Act endows the aged poor 
with £.12,000,000 a year taken from the purses of the 
who 


the rich and to place it in the pockets of the poor. 


1 
+} ay 
*9 ii = 


pay income-tax. The rich are 
apparently made by that amount the poorer. But is 
this so?) What becomes of these millions? Thev are 
not laid up in stockings, but are spent in the shops of 
the village and the town. The retail trader sees his 
turnover increased, the manufacturer sees his output 


arr ye 


grow, the imports increase, our shippers grow rich, the 


bankers welcome growing deposits, the shareholders 


receive increased dividends, and_ the Exchequer 
announces increasing returns. The same principle is 
involved in the grant of higher wages—in the eves of 
some employers a lamentable necessity. Phe higher 
wages increase the spending powers of the workers, 
with the result soon shown in the nation’s trade 
ictivity. In the end the rich receive back their millions 
with interest. To cast one’s bread upon the waters 
may seem impulsive, but is often wise economy. 

It may be premature to anticipate a similar result 
trom the Insurance Act, but I see no reason whv the 
enlarged happiness and pr sperity of the workers, to 
ensure \ h that Act is framed, should not in like 
manner return to the employers the contributions which 
the State demands from them. 


It mav not be 


alien to the purpose of this letter to 
show h 


Now, conversely, a return to Protection would, by 
reducing the real wages of the poor, reduce the incomes 
of most of the rich. It may be stated, with some confi- 
dence, that a duty on imported food would increase the 
cost of the food of a poor family of five bv 2s 6d a week. 
here are, SAY, 40,000,000 poor people, or 8,000,000 
poor families, in the United Kingdom. Kight million 
| half-crowns make £,1,000,000 a week, and £52,000 cco 
a year. These 52 millions which the poor would have 
to spend through the increased cost of food are £2 mil- 
lions withdrawn from their expenditure on the varied 
articles which they now buy—i.e., articles not neces- 
sary for life. Food they must have: the other thin rs 
they can do without. Thus you have the shops +o 
prived of this amount of custom, and the duniidsfiniieetes 
deploring a decreased output. In other words you are 
taxing the poor to make a few rich men richer, and the 
result is that most rich men are made poorer. 
lhe conclusion of the whole matter is that the poor 
are, financially, the backbone of the nation, and that 
the prosperity of the millions is of greater account to 
the national finances than the prosperity of a few 
thousand rich. . 
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Whether the policy which I have de- 


[September 28, 1919, | 


fended is capable of indefinite extension js 

matter. Experience will decide and place the 

limit.—I am, yours faithfully, 
London, September 23rd, 1912. 


another 
r 
Super-Tax, 


[We refer to our correspondent’s cheerful paradox 
in a Business Note. —Epb. Economist. | 


CHINESE LOANS. 
TO THE EDITOR OF THE ECONOMIST, 

Sir,—In your excellent article about China in fast 
week’s Economist you speak of ‘‘the absurdity of 
Great Britain lending all the money, or nearly all, and 
getting only one-sixth of the control."’ As a statement 
of sound logic nobody can find fault with your proposi- 
tion, but I am afraid the entire German Press would 
immediately be up in arms if British financiers, with or 
without the support of their Government, were to act 
accordingly ; and the fact that such action would be 
approved of by sincere well-wishers of Germany, like 
yourself, would naturally be considered an aggravation 
of the offence. It would be taken as another proof of 
the British determination to thwart the legitimate 
expansion of German oversea trade. You know, of 
course, as well as I do, that in Continental 
countries the flotation of a foreign loan is supposed to 
give a right to non-competitive Government orders ; 
this is the main reason why the industrial classes in 
these countries lay considerable stress on their banks 
having a share in such loans. The principle of the 
open door, as it is understood here, is not sufficient for 
them. The investing public would be much _ less 
affected by such a grievance, as in most cases it could 
get what it wants in London if not abroad 
~ Before we can expect to be on more intimate terms 
with Germany I am afraid we must make up our minds 
to look even on such matters as Chinese loans not only 
from the British or Chinese point of view, but also 
from the German point of view, and we may at times 
have to consent to compromises, however illogical. I 
am astonished that this aspect of the question has so 
far been entirely overlooked by Sir Edw ard Grey $ 
Knowing something of the working of the 
~ am convinced he would have given 
all-British 10 


most 


vad. 


critics. 
German mind, I 
serious offence if he had supported the a a 
millions syndicate in preference to the internationa 
six-Powers group. International action : 
philanthropic, and in supporting It we may at times 
ourselves open to unmerited bla but in many ca 
it is still the best means for the settlement of inter- 
national questions.—Yours faithfully, _ ie 
AnGLo-GERMAN CHINA MERCHANT. 
Didsbury, September 24th, 1912. sii 
[Our correspondent may be right if he con . 
himself to an international loan by lending aT 
But Japan and Russia are borrowing nations. rn 
wonder the Chinese Government was re ys 
placed under Japanese and Russian control.” 
Economist. | 
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FREE TRADE. 


TO THE EDITOR OF THE ECONOMIST. 

sf the 14th inst, 
abolition of the 
general reduction 
irly be described 


Sir,—In your reply to my letter « 
you say :—‘‘ A movement for the 
tariff on articles of food and for the 
of the tariff to a revenue basis may fa 
as a Free-trade movement.” +t ceaaall 

Would it not be more correct to say that the “ mov* 
ment,’’ both in the United States and in Come 
in the direction of Free-trade? A train from peers 
to York is undoubtedly going in the direction of a 
burgh, but does not, and is not intended to, 8° hale 
Dr Woodrow Wilson now says :—‘* There 1s vail for | 
dation for the statement that I advocate Free-tt ty that 
the United States.”” In Germany it is not likely 


ee 









September 28, 1912.) 
| << 


Social Democratic party will be able, within any 
other | the. time which can be foreseen, to enforce their 


Proper period ea ‘‘Free-trade pure and simple.’’—Your 
AX, | ‘ent servant, H. W. Cottins. 
3 Bank buildings, Lothbury, E.C., 


jrado September 24th, 1912, 
We aoe not the slightest objection to our corre- 


ndent’s mode of stating the facts if our more com- 

ndious expression seems to him too strong. Of 

course, every political movement is supported by people 

who would go different lengths. I eel and his Cabinet 

is the classic case. Mr Collins will see that one of our 

sea readers in Germany puts the position there very clearly. 





ity of _—Ep. Economist. | 
ll, and 
— GERMANY AND FREE TRADE. 
t= 2 TO THE EDITOR OF THE ECONOMIST. 
me Sir,—Mr H. W. Collins asks in the last number of 
to act the Economist w hether the movement in Germany to- 
ld be wards a moderate tariff should not be distinguished 
+ like from a Free-trade movement. It may, therefore, be 
vation of interest to your readers to hear something of the 
oof of present anti-Protectionist movement in Germany. 
timate At the first sight it might seem that F ree-trade has 
bw, of not many advocates in Germany, but it has the best 
nental advocate in existenc 'y VIZ. Protectionism carried to e€x- 
sed to tremes. Nearly a million increase of the population 
rders: every year, and an inadequate supply of meat, thanks 
ses in to Protectionism, cannot help forcing Germany into 
banks Free-trade sooner or later. The price of meat is at 
of the present so high here that not only the poorer, but also 
nt for the better situated classes suffer badly from it. 
a The Social Democratic party, with their 110 mem- 
bers of the Reichstag, and one-third of the voters at 
terms the back of them, ask cle arly in their petition to the 
minds Reichskanzler for Kree-trade in meat, cattle, and all 
t only foodstuff for animals; nor will it be an easy matter 
t also for other parties, especially the so-called Radicals, to 
3 leave this hardship, brought about by Protectionism, 
ats al unnoticed. Otherwise they will assuredly drive many 
seey's more voters over to the Social Democrats. It is true 
f the that at present only the Social Democrats are willing 
given to fight outright against our Government. Sut our 
sh 10 so-called Radicals are also being forced by circum- 
tional stances into a more energetic warfare against Pro- 
ee tectionism. 
ia What our Government will now do seems somewhat 
alot doubtful. The pressure against the high meat prices 
is very great. But, on the other hand, if they once start 
wr, giving way on onc point, they no doubt see well enough 
that the whole rotten structure of Protectionism may 
ifines tumble to pieces ; and here I come to the point of show- 
ons. ing to Mr Collins that the movement started in Ger- 
No many cannot be distinguished from a Free-trade move- 
‘o be ment. I he Social Democratic party has been forced 
_Ep. to combine on their petition Free-trade in meat with a 


mare entry of fodder, in ord r not to 
in the same a ? asants, who are cattle-raisers, and 
be ies + ay ee Government would soon 
trade if a o. - further concessions towards Free- 
ant ‘ara a agreed to abolish one duty. Free 

, 1¢ Iree import of food for animals, and, 


nst., conversely . 

! se ‘ ¢ ate . : 
the ‘elie “tay J ul the animals get cheap food, it would 
he eet air that our poorer classes should be treated 
+; >> Worthy than animals, and so the corn duties 


very hid be done away with. After that, indus- 
hhh a — would also cease to be feasible. 
they can oF mre ro Government will fighi all 
same'time iii  ahol ishing any single duty, but at the 
f the lade is the strong point for Free-trade. 
it will either have meamaine 6 eae Ree a 2 oes 
4 Free-trade country. Ana ai Yeneatetateneh a <hr 
towards the Shae And if in Germany a movement 
Teans o coe tion of some duties is started, that 

nie. Se ade movement.—Yours, &c., 

» September 24th. W. H. N. 
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Reviews of Books. 





BRAZIL IN 1911.* 

Mr OakeNFuLt has laid the public under a debt by 
compiling this work, which contains a large amount 
of valuable information. Considering the great his- 
torical and industrial importance of Brazil and the fact 
that (according to the author's statement) British 
capital to the amount of £)180,000,000 is invested in 
the country, we may consider it remarkable that the 
subject, which fascinated Southey and inspired him to 
write a most meritorious history, has attracted few 
English writers. Such brilliant authors as H. Ww. | 
Bates and Sir Richard Burton, who have done good 
work, wrote in the ‘sixties, and it is significant that 
the South American Series had recourse to a French- 
man when the volume on Brazil was published. Our 
interests in the country are immense, and demand 
methodical works by Englishmen that we may not have 
to rely solely upon American and Continental sources. 
This manual will be extremely useful to the traveller, 
for it tells him, in small space, many of the things he 
most wants, and particularly to be commended is _ thi 
appendix, containing a brief gazetteer, describing 
every important town, a miners’ glossary, a list of 
consuls, tables relating to salaries and cost of living, 
extracts from the Customs tariff, a list of Brazilian 
industries, a list of exporting houses, and an excellent 
bibliography. As an example of the businesslike and 
compressed quality of the appendix, the reference to 
Bahia may be extracted :+—‘‘ Bahia. Population, 
280,000. State. Bahia, capital of State. Electric cars, 
lighting and power. Railway stations. British and 
American Consuls. British bank. Custom House 
Markets. Hotels—Bergmann, Sul Americano, & 
Press—Diario de Bahia, A Baia, Diario de Noticias. 
Centre of cocoa and tobacco trade.’’ If the traveller 
had no more than the appendix, he would carry with 
him a very useful pocket companion, but the main 
body of the work contains a history of the country 
and a careful survey of its population and resources. 
The chapter on mineralogy, which tells the fascinating 
story of the Brazilian diamond mines, 1s excellent. 
Brazil, it may be added, has good cause for complaint, 
seeing that the De Beers Company is the largest buyer 
of Brazilian diamonds, and grocers prefer to call thet 
Brazilian coffee Mocha, or finest Java; thus South 
Africa and the East frequently get eredit for articles 
which they have had no share in producing. 

Mr Oakenfull is a warm admirer of Brazil, and he 
even has a good word to say for its hotels, but he is 
hurdly likely to make converts. The Brazilian hotels 
are, experto crede, detestable. The vast area of || 
Brazil (5,682,415 square miles, with a population of 
24,000,009) undoubtedly contains marvellous natural 
wealth, and produces coffee and rubber on an enor- || 
mous scale. In Rio de Janeiro and Sao Paulo it has 
stately cities, and railway communication has been so 
much improved that the land journey can be mad 
from Rio to Montevideo. It is, however, quicker to go 
by sea. But at present the country is depressed by the 
inefficiency of its labour, lack of enterprise, and the 
far from excellent type of its government, which finds 
expression in a tariff so exorbitant as to force up the 
cost of living beyond all reason, and export duties 
which are so clumsily imposed as to fetter industry. 
All Mr Oakenfull’s special pleading, when he contends 
that Brazil is a good field for the immigrant, cannot 
alter these facts. His own statements prove how un- 
satisfactory are the conditions. ‘‘ Brazilian sugar,”’ |} 
he says, ‘* cannot compete with that from Cuba, De- 
merara, &c., where the cost of labour is less, and the 


* «Brazil in rorr.”” By J. C. Oakenfull. Third Annual Edition. 
Buller and Tanner, Frome and London 
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methods in vogue so superior.”’ 
alfalfa (lucerne) ‘‘is hardly cultivated at all in Brazil, 
to the great prejudice of the stock-breeder.’’ As re- 
gards poultry: ‘‘ There is a more or less plentiful 
supply of scraggy fowls, but it is a very rare thing to 
be able to buy plump poultry in the ordinary way.”’ 
The mixture of races, the climate, enervating in many 
parts, the long continuance of slavery, and lack of 
education are among the causes which have kept 
Brazil back, but steady improvement is being made, 
and there is reason to believe that at some future date 
Brazil will be a great country. Industries are slowly 
developing under the protective tariff; there are 161 
cotton mills and 119 boot factories, emploving 45,942 
and 7,379 workpeople respectively” But until the 
country is made more attractive to the immigrant 
there will be far too few hands to exploit the natural 
wealth, which is surpassed by no other land on the 
face of the earth. 





BOOKS RECEIVED, 


Agricultural Education in the Public Schools. 
Davis. 
net. 

Histoire du Peuple Anglats au XIXe Siecle. 
terreen 1815. By Elie Halévy. 
and Co. 15 fcs net. 

Report of the Superintendent of Insurance of the Dominion of 
Canada for the Year Ending 1911. Vol. 1. (Ottawa) 
C. H. Parmelee. 

General View of Trade and Indus 

XX. Published -operation with the 

Netherlands Chamber of Commerce in London by 

the Netherlands Ministry of Agriculture, Industry, 

and Commerce, The Hague. 2d each net. 


By B. M. 


A 


Nos. I. 


national Free Trade League has recently published a 
lume of 120 pages, 3 titled ‘‘The Burden of Protection ' an 
Intern tional hepudiation of the Doctrine of Artificial Scarcity.” 
here are | re c ' articles dealing with the tariffs ina4 
different countries, and containing much useful historical infor- 
mation as to the development of protection and its effects, as they 
appear to the writers. Among the contributors are a number of 
well-known authorities, amongst whom we may mention :—Hon. 
E. Pulstord (Australia); M. Louis Strauss (Belgium); Prof. A 
Macphail (Canada) ; Prof. Brentano (Germany) ; Signor Edoardo 
Giretti (Italy) ; and Lord Welby. The volume is published by 
P. S. King and Son. and may be obtained at the price of ts. 


1} } 
ected 


AMERICAN AND CANADIAN 

SECURITIES. 

TO INVESTORS: | 

THE NEW SYSTEM OF 
REGISTRATION 

FOR SHARES OR BONDS 


SAVES EXPENSE, RISK AND TROUBLE 


Write for explanatory Booklet to the Secretary. 


THE ENGLISH ASSOCIATION OF A 
AND SHARE HOLDERS, _— — 


S&S GREAT WINCHESTER STREET, E.c. 
eee 












Advice, Information and Assistance gladly furnished on application. 
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(London) Cambridge University Press. 4s | 


I. L’Angle. | 
(Paris) Hachette | 


try in the Netherlands. | 


Transactions of the Manchester Statistical Soctety. Session 
tg11-12. (London John Heywood. 

Handel und Produktion in der Baumwollindustrie. By Dr 
Edgar Landauer. (Tiibingen) Verlag von J. ey 
Mohr. Mks 5.60 net. 

Garden Cities and Town Planning. September, 1912. 
London) P. S. King and Son. 3d net. 

Home Rule from the Treasury Bench. Speeches During | 
the First and Second Reading Debate. With an 
introduction by the Right Hon. H. H. Asquith, 
M.P. (London) T. Fisher Unwin. 7s 6d net. 

Home Ri Wales. By E. T. John, M.P. (Bangor) 
Jarvis and Foster. 6d net 

The Contemporary Review. October, 1912. (London) 
Contemporary Review C 2s 6d net. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year 
opening of the lists have been as follows Riise date it @ 


Capital Applications. , | 








Amount First : 
Nominal Receivable by Payment thet 
Capital, Company. ereon, bit, 
Amount previously recorded.... + - 142,288,057 * e 
ISSUES OF THE WEEK— ee 
Alhambra Co., oe Deb. Stk., at 15,000 
SI %, Bens: Bh)... devesecee ee 13,875 
Bode Rubber Bstates, 7% Deb. “ 1500 .. 1235 
Stk., at par (Sept. 21) ...... 000 15,000 
Pelmadilln, ubber, £1, at £3105 : TSO .. Mase 
UNE BD on dcictencivicus<. 0,C00 35,000 .. 6,000 
Batavia — Investments 7 . *» Bo 
(Game TD 6 ccocisevesccscees 15,200 .. 15,200 . 
Straits Plantations, £1, at £1 5s 25 1900 .. 130 
CORE TN: sstwehnrcnrnaraces 12,560 15,625 
Chinese Government 5 % Gold S125 .. 12500 
Loan = 1912, at 95 % 
SE TN oc tccstnsbensecect 000,000 4,750,000 
State of Rio de Janeiro 5 %, Loan, . : 250,600 4,500,000 
| at 964 % (Sept. 30) .......... 3,C00,0C0 2,895,000 15 745,000 
| Philadelphia Company, 5 : ee 
| Conv. Gold Debs., at 974 % 
GET noskcsecteas ceoccs heen 1,002,980 51,439 .. 951,541 
sink oxcasmuutias 
ee +» 8,742,680 468,714 ..8,273,965 
Total offered for subscription to date , Total offered for subscription for the 
in- | whole year— 
DR ecacdetisdscstentads > A i eee” 
| TEED saisexncebesadbetabe SEE 1 - TID voc ceessccssccnanal 
BOD oo cccdccsncccsvceses 216,755,392 nt Vtecehe<ivetioe 
S| RP eesncsestcscnngaenss« 148,893,752 SN irks kines Ceede 
BED accse St esecesesereve 144,715,219 DC ddedescecees 
Y  tossaeneeeaseseasere RED MR vonnccccsccccagenenl 
SED itennssnthesuasecome 99,080,962 BU eedsdececccsvenstall 
DEED éu6csneseuevanveasss SE + MP hob b0ss cecnse ect 
BOO? evenndasess eeeeeaees 87,251,156 | 








| NEW CAPITAL ISSUES. 


Chinese Government 5 per cent. Gold Loan of 1912. 
—Issie of £5,2900,000, part of the total authorised loan of 
| £10,000,000, at 95 per cent. This is the much discussed 
| independent loan’? which has been made to China on the 
| failure of the Six-Power group to come to terms with the 
| Chinese Government. The loan is secured on the surplus 
revenues of the salt tax, the annual revenue of which is stated 
to be about £7,295,000, of which a portion is already 
hypothecated. The Chinese Government declares that a sum 
of about £3,610,000 per annum is free from all loans or 
| charges, and this amount is pledged for the new issue, with 
the ultimate security of the Chinese Government. In the 
event of default provision is made for the administration of 
the pledged revenues by the Chinese Maritime Customs for 
the account of the bondholders of this loan. ‘The loan is for | 
40 years, redeemable by annual drawings at par, beginning 





| in 1923, but the whole loan may be redeemed at 2} per cent. 
| premium after the fifteenth year and at par after the 
twentieth year on six months’ notice. The loan is to be used 
| for repayment of floating debt, reorganisation of the Govern- 
| ment, and productive works. The estimated balance avail- 
‘able for the last is not stated. The fact that the Chinese 
| Government has obtained better terms than were offered by 
the Six-Power group ought not to make the loan less attrac- 
tive, though the attitude of the Foreign Office has so far beea 
ostentatiously unfriendly. The minimum yield on the issue 3 
£5 6s per cent. on a bond which runs for the full term. Earlier 
redemption, of course, raises the return to the holder. 
State of Rio de Janeiro.—Issue of £3,000,000 in 5 per 
cent. bonds to bearer at 96} per cent., authorised by the 
Federal Government of the United States of Brazil. This 1s 
an issue by the State of Rio de Janeiro, and must be distin- 
guished from the issues of the City of Rio. The bonds will 
be redeemed by cumulative drawings at par, commencidg 
October 1, 1915, at the rate ot } per cent. per annum, calcu- 
latedto redeem the loan by April 1, 1965. The loan 184 
direct obligation of the State of Rio de Janeiro, and is sec ; 
on the whole of the revenues of the State, on a 2} per cemly 
additional ad valorem sugar tax and on the property a 
the City of Nictheroy, whose loan will be repaid ss 
proceeds of this issue. The President of the State furnishes 
the following figures of the above revenues In 1911 a 
Rio, £604,446; property tax of Nictheroy, £59,242; ae 
tax, £13,534; total, £668,222. The service of the 
requires £165,000. Presumably the Rio revenue means gross 
income and not surplus revenue. This is the only exterses 
loan of the State. The funded internal loan at the ea 
June was £1,762,833. The proceeds are to be used to 
£280,315 ot floating debt, a the — ‘ 
oan of about £400,000, and providing water Pe 
works for Nieckaees and Caeaas. The Federal District of 
Rio has two outstanding loans amounting to about £5) 
and the relationship of these to the State loans is sot 
tioned. The minimum yield on the bonds (that is 
redemption by 1965) is about £5 48 6d per cent. 
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STATE OF RIO DE JANEIRO 


5 per Cent. Loan of £3,000,000. 


























- 


The President of the State of Rio de Janeiro, in conformity with | Applications should te made on the form provided, and for- 
Laws No. 1037 of 11th Octeber, 191, and No. 1044 of the 26th warded to any of the Bankers, with a deyosit of 5 per cent. on the 
November, 1911, having authorised the issue of the Loan, nominal amount applied for. 





If no allotment is made the deposit will be returned in full, and 


LLOYDS BANK LIMITED, | ec — of a partial allotment, the balance of the deposit will | 
Head Office: Lombard street, E.C., and Branches; | app ied towards payment of the amount due on allotment 
| Failure to pay any instalment when due will render the allot- 
Messrs SAMUEL MONTAGU and co., | ment liable to cancellation. 
60 Old Broad street, E.C., 
and 


BROTHERS aco in respect of applications bearing Brokers’ stamps. 
an . 
Messrs BOULTON : Application for a Special Settlement and Quotation will in due 
39 Old Broad street, E.C., | course be made to the Committee of the London Stock Exchange. 
are authorised by the Purchasers to receive applica- Copies of the Laws authcrising the Loan can be seen at the office 
tions at the price of £96 10s for every £100 nominal of Messrs Dawes and Sons, 2 Birchin lane, E.C. 
i le as follows:— Prospectus and application forms may be obtained from any of 
Capital, payab . - the Bankers. 
£5 0 O on Application. 
£2110 », Allotment. 2nd October, 1912. 
£20 0 », 7th October, 1912. 


e The Subscription List will CLOSE on or before WEDNESDAY, 
0 

£25 00 , 24th  ,; 1912. 
0 
0 


Dated 30th September, 1912 


£25 0 »» 25th November, 1912. 


| 
A Brokerage of } per cent. will be paid on all allotments made 
Brazilian Treasury Delegation, | 
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and Branches: 


This Loan is a direct obligation of the State of Rio | 
de Janeiro, and is secured on the whole of the revenues | To Messrs Samuel Montagu and Co.—6o Old Broad street, E.C. 


of the State, on a two-and-a-half per cent. additional | 
and ad valorem Sy 


the City of Nict 


To Messrs Boulton Bros. and Co.—3g9 Old Broad street, E.C. 
GENTLEMEN, 


gar Tax, and on the Property Tax of | 
heroy, after repayment of the Loan of | 


£96 10 20 Copthall avenue, E.C. 

Payment in full may be made under discount at the rate of 3 per 24th September, 1912. 
ceat. per annum on allotment, or on any subsequent date of | weccsrs, BOULTON BROTHERS & CO., 
— ld Broad London, E.C 

2 g Old Broad street, London, E.C. 

The Bonds of this issue will be free from all present and future 39 ee eee 
Brazilian taxes whatsoever, whether imposed by the Federal Gentlemen,—I am authorised by the Federal Government of the ee 
Government or by the State, and will be to bearer, in sums of | United States of Brazil to sign the Contract for the {3,000,000 ee 
£20, {100, and {200 each, with coupons for interest at the rate of | Loan for the State of Rio de Janeiro, and I hold a Power of | * 
5 per cent. per annum, payable half-yearly, on the rst October and | Attorney from the State of Rio de Janeiro. ) | 
Ist April, in Londen in pounds sterling, and in Paris at the ex- Yours faithfully, aa 
change of the day. Sj } IGN ACIO TOSTA | : 

. . : 4 » ) > ° rare “ aX, $ 

Scrip Certificates to bearer, with a full coupon for {2 105, will ( vet a: | 
beissued as soon as | ble in exchange for allotment letters, | Delegate of the Brazilian Federal Government Treasury in London. j a 
which will be exchanged in due course for definitive Bonds. 2 ¥ 

The Bonds are to be redeemed by drawings at par, commencing . 4 
the 1st October, 1915, by means of an accumulative sinking fund of | State of Rio de Janeiro 5 per Cent. Loan of £ 3,000,000. i : 

§ per cent. per annum, which is calculated to redeem the Loan by a 
the 1st April, 1965. ee ee Bet 
meerves the right to accelerate the Sinking Fund, or FORM OF APPLICATION WHICH MAY BE USED. | ie 
redeem the whole Loan at i ) $i hs’ | ie. ‘ ale Be 
notice. par at any time on six months To Lloyds Bank, Limited.—Head Office: Lombard street, EC., | 7 

i 

| 

| 





pare nvm tn POOR Helte VSO on 


~ , ; 
that City, which will be redeemed out of the proceeds Having paid to you the sum of £....--+seeeees being a deposit 
a ~<a | of Five per cent. OM.....seeeeeees pounds nominal Capital of the 
€ following information with regard to the figures for 1 . t y less sum 
= © revenues securing this Loan ies been officially furnished by | eas ee ae 
President of the State. that may be allotted to........ and to pay the further sums due in 


Revenues of the State of Rio de Janeirofor 191r.... 604,446 


= “4 : ' ment accord'ng to the conditions of the 
roperty Tax of the City uf Nictheroy tor 1911 .... 50,242 respect of such allot g 





| 
} 
i 
‘ 
©2$ percent. ad valorem Sugar Tax.....secsees +++ 13.534 | Prospectus dated 30th September, 1912. if 
— . 
£568,222 | Weebibinis A ciccvicettdeccvececeecnees eeccececceesee cocceces AP 
‘mount required for the service of this Loan .... £165,000 : { 
. *he same Revenues for the first six months of 1 Name (im full).....ccceeee ec eewcenreeeeeeees chcbennan acne ee an 
Mcrease , giz, show an 
Thi aera (Mr., Mrs., or Miss) 
18 will be th 
The Sta‘e rs only External Loan of the State. Address (in full)........ ap baesedtgns on ncagccos cape enepugnetee 
tither external ertakes not to create or issue any further loan, 
; or internal, until 50 per cent. of this Loan has been aan bacaedsed cdneee'’s Gedsbadsdith Gedvecess 
The Funded | 
to 41,762,895 Debt of the State at the 3oth June, 1912, Description eeeeeeeeee C6 COE SE HS SESS SHSHOSSSSER SH PEST OOPS OV SMVC 
The proceeds wae 
the floating debe nj’ Loan are to be used for the redemption of Datedeccecices eeeeeeeeere eccccessIQI2. 
Nictheroy Loan aon the redemption of the City - 
Sewerag, ut £400,000, and providing water a 
© works for the Cities of Nictheroy and Campos. All cheques to be made payable to Bearer and crossed. 


















Philadelphia Company—(Incorporated in Pennsylvania, 
U.S.A.).—Oltfer of $5,000,000 (£1,028,792) 5 Pet cent. convertible 
ten-year gold debentures at 97} per cent., or £200 12s 3d per 
$1,000 debenture. The Philadelphia Company was formed 
in 1871, and owns or controls companies supplying gas, 
electric lighting and power, and street railway facilities in 
Pittsburgh and the district. Its net income for the year 
ended March 31, 1912, is given as $5,637,521, of which fixed 
charges absorbed $1,221,900, leaving $4,415,621 available for 
the charge of $500,000 on the present issue. Dividends of 
5 per cent. were paid for 1900 and 1got, 6 per cent. for 1902 
to 1909, and 7 per cent. for the last three years. The 
company guarantees interest on a number of bond issues of 
subsidiary companies. The main source of the company's 
revenue is derived from the distribution of natural gas. In 
front of these debentures there are $21,159,000 of 5 
per cent. mortgage bonds, and $3,429,000 of convertible 
debentures. The holder of the debentures of the new issue 
has the right after January 31st next and before May 1, 1922 
(the maturity date of the debentures), to convert his holding 
into an equal amount of 6 per cent. cumulative preferred 
stock. The yield on the debentures is £5 7s per cent., allow- 
ing for maturity in ten years’ time. They represent a good 
American industrial investment. The 6 per cent. preference 
stock appears to be quoted at about 88 at present. though the 
common stock stands about par. The preferred stock, there- 
fore, has to rise about 12 points before the option to convert 
becomes of any value. 

Batavia Piantation Investments.—Capital £200,000, 
in {1 shares, of which 167,150 have been issued, 2,450 are 
reserved under option, and 15,200 are now offered at par, the 
balance of 15,200 being reserved for issue to subscribers to 
the present issue under options expiriug November 30, 1913, 
at the rate of one share at par for every share now taken up. 
The company was formed on May 6, 1912, with a capital of 
£20,000, since increased to £200,000, to acquire plantations 
or shares in plantations and allied companies in the East. 
The company’s present investments comprise go per cent. of 
the shares in three Dutch Indies companies which are said to 
have earned dividends for 1g10 and 1911 in excess of their 






















































capital. The company paid £164,700 in fully-paid shares, 
equalto {2 15s 7d per {1 share, tor the shares in these com- 
panies. It is estimated that 15 per cent. dividends can be 





maintained from the outset. 


THE LONDON ASSURANCE. 


r A.D. 1720. 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office--22 PALL MALL, S.W. 











Incorporated by Royal Chart 














Governor—WiLtiam THomas Branp, Esq. 
Sub-Governor—CoLin Frepr: CAMPBELL, Esq. 
Deputy Governor—Rowert Henny Benson, Esq. 
Secretary—C. A. Denton, Esq. Underwriter—E. F. Nicnoizis, E-q. 










Manager of the Fire, Life and Accident Departments—J ames CLUNES, Esq. 
Actuary—A. C. Hemain Esq. 


vr . , ro? re aa : ‘ 7 , ; 

The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 


Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen’s ¢ ompensation Act of 1906. 
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COMPANY MEETINGS, &c. 


EL ORO MINING AND RAILWAY COMPANY, LIMITED. 


The thirteenth annual general m« 
the El Oro Mining and Railwav ( 
on the 26th 
T. 










f the shareholders in 
iny, Limited, was held, 


Hotel, London, Mr R. 


elng < 
mp 
inst., at the Cannon street 
a (the chairman) presiding. 
rhe secretary (Mr T. Dundas Pillans) h 
convening the meeting and the report 
The Chairman, in the « 
result of the 
usual, set f 







sayliss 










1ving read the notice 
the auditors, 

course of his speech, said : The general 
company s operations past year as 
rth in the statement on the first page of the direc- 
tors report, which shows that we earned a net re ilised pri fit 
of £152,149 28 §d. Adding to this the amount brought fi rad 
from the last accounts. £84.75 4d, we had a total profit of 


e 759 OS 
{266,908 2s od te - vith nt } 

f yd to deal with. Income-tax, as usual. absorbs a 
Z 12.606 6s 4d. We 


considerable amount of this profit, namely 
h ive WI itten off property account the balance of expenditure on 
permanent improvements during the year l 
perm ht improves ring year We have 
again provided for depreciation plan 
a oe prectation on plant and machinery by 
~ g off 4 : Dividend No. 22 of 1s 6d per share, paid 
in Wecember last, free of inc: eke das. 
ast, E income-tax, absorbed /8¢ 
' ; = A, ad C 4; ¢ 1,062 1 Sy 
leaving on June 3oth last a balance £137,114 18 sd T 
arrive at the amount carri Wwe ivider somes ‘ 
amount carried forward, divide Y 
ype +e ward, i idend No. 23 of 1s 
£57:375> Ds on July rath last, must be deducted 


per share, or 
trom the balance I have j 
a e lave Just mentioned, and when this is d 
! i, and when this is done 
:739 18 sd to carry forws 
73 §a Carry forward to the 
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it leaves a net sum of £79 
current year. é 
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THE NET PROFIT. 


The net realised profit for the year, £182,149, show. 
tion of £34,281 when compared with the year ended J, 
1911, and on this point I desire to give you some ee 
It will be within the recollection of those present, why oe 
recently become shareholders of the company that I Ve not 
visit to the mine in December last, and wrote a lette yi 
secretary of the company, dated the 14th of that month ae 
ing the opinions I had formed and the conclusions _— 
I had arrived, as the result of my general examination — 
property. That letter was sent to the shareholders immedi - 
after its arrival on January 2nd of this year. I do not _ 
I ever put my name to a document with greater reluctanc mk 
regret than when I signed that epistle of December 1 ce or 
Up to that date I had been able to meet you from arth tout. 
with a record of continued prosperity, and with a declanstian 
of the usual dividend of 38, OF 15 per per annum, and | 
can assure you it was not with a light heart that I made the 
recommendation to my colleagues that the profits of the unde 
taking should be reduced from, roundly, ¥£ 200,000 to Lis a 
per annum. In the belief, however, that it was mv clear duty 


reduc. 


t cent. 


| 
to make a frank statement of the position l saw i 
i Le | as I saw it, I ha 
alternative. ‘ d to 
THE REDUCTION WORKS. 


TS 


There are just one or two matters mentioned in the directors’ 
report to which I would like to refer before passing to my 
remarks on the mine. With regard to the reduction works, the 
total amount treated during the year wu 387,157 tons, havin 
a recovered value of $5.75 per ton, representing 85.14 per an 
of the mineral contents of the ore. (I would to mention for 
the information of the shareholders who do not remember it 
that a United States dollar is the equivalent of 1 dwt.) This 
percentage is somewhat lower than in previ 
the retreatment of the accumulated tailings. 
working cost 


is 


IKE 


us years, owing to 
) he total average 
was $3.79 per ton of ore treated, which includes 


a sum of 65 cents per ton for development and 23 cents per 
ton for State and Federal taxes. Owing to the retreatment of 
tailings, no comparison of cests with previous years can be 
made. Mining costs during this period show an increase of 


34 cents per ton, which is partly due to tl educed tonnage 
taken from the mine during the past six months and to the 
interference experienced in the general operations of the under- 
taking through the disturbed conc f Mexico during the 


le 





10n 


period covered by the accounts. The question of ore reserves 
I will deal with in my later remarks. ‘The railway and 
lumber department, notwithstanding the political disturbances 
in Mexico, has been operated quite su cessfully, the net profit 
for the year being $120,220, compared with $103,120 im 1911. 
rhe same conditions have also operated against the Suchi 


1 
Y 


Timber Company, the market for umber being 


seriously cur- 
tailed owing to stagnation in the building tr 


in the City of 


Mexico. In spite of all this, however, the company has dis 
posed of more timber during the past twelve months than it did 
in the year preceding, and if, as we hope, these troubles are 
nearing an end, the earning pacity the Suchi Timber 
Company will be increased. 

MR MAIN’S REPORT 


: ‘ a eu 
I would now like to explain t 


you the position of the under- 
ground workings. When I returned trom South Africa | wrote 
to Mr Main and told him that it would assist me in the prepata- 
tion of my remarks for this meeting if he would write me a sum- 


mary of the developments carried out during my absence, and 
draw my attention to any poiats deserving special notice; and, 
in general, 1 begged him to write me what he himself would say 
to the shareholders if he were present at this meeting. Now 
I am going to read you the letter I have received from Mr Main 
in reply, word for word, good and bad. Mr Main’s letter is 
dated August 16th, and he states :— 


I have been holding up for a few days your letter of July ayth, as 
I find it just a little difficult to line out anything of new interest te 
garding the mine development, over and above what has been ref 

to in my interim report of May and in the annual report of July 

Of course, in the upper levels there is really nothing much of new interest to 
said. In the south end of the mine, the bright spot has been the way that the 
ground above the San Juan level has turned out. I think none of us bel 
that ore would extend to such a height as it has done in sections M, N, and 0, 
and it was very gratifying to see the widths of as much as 30ft of $5 ore that 
have been exposed in the 120 ft workings above the San Juan level, and the 
heights of milling ore even above that level that the raises show. In 
northern ore body, the 286 ft level, just north ot the incline shaft, has also 
developed very well indeed, and in spite of the vigorous stoping there done some 
years ago, this place will still yield a large tonnage. As you will see from the 
recent monthly reports, the ore will not stop there, for we shall obtain a oe 
siderable quantity below, between the 286 ft and 386 ft levels On the §§° 
level the stopes will widen as the 48 ft level is neared. Toese 5501t stopes afe 
probably on the lower extremity ot the old hanging wall ore-body, and we k 
that in sections A and B, at the sill floor of the 486 ft level, we hat from 12 0 
18 ft of good ore, as compared with the 5 !t width we are now stoping below. 


Now what Mr Main has to say this swbject has distinct 
bearing on what I have just said t u with regard to the big 
stopes in the upper portions cf the San Rafael vei, al © 
the remarks I made concerning them at the meetings Im ™ 
and 1904. What Mr Main now tells us with regard to the 
recent discovery over the San Juan level, and to the develop- 
ment in the northern ore body cn the 286 feet level, makes it 
clear, I hope, that, although I stated in my letter of wou" 
ber 14 that the upper portion cf the San Rafael veim CR 
not be expected to produce large quantities of ore after, $8 
three years from that date, it must not be supposed that 
stopes in the upper part of the mine are completely — de 
or that we must abandon for all time the expectation © we | 
veloping any more cre in this portion of the mine $ 
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inder- 
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| Sum- 
», and 
; and, 
Id say 

Now 
' Main 
tter is 


4th, as 
est fe 
referred 
ly 28th. 
t to be 
hat the 


5 ime. As a matter of fact, during the 

can see “— — ee ore have been exposed in the 

‘in ; that we had not any knowledge of this time 

oe ind. whilst, as I say, it is improbable that we shall 

jast year; aD bodies of ore over and above those already known 

develop ok it quite likely that continued work in the old 

to exist, * veal other bodies of ore, not yet exposed, simila: 

a cary over the San Juan level, which has added quite 
eon amount to the reserves during the past year. 


THE LOWER LEVELS. 


Mr Main goes on :— hi oneal Th 

: vels, the main vein has yielded us no new ore. e 
Passing to the lowes nd 1,10 ft. levels has yielded all that we expected, 
branch vein South of the Somera shaft, anyone who had seen the two 
- ae streaks that were jo!lowed south with the main drift would 
arly have expected that these would have opened out into stopes running 8, 
ey even 20 ft. wide a short distance above the level. It is true the stopes 
poet narrowing, but this was to be expected from the previous 786 ft. level 


development on the branch vein north of the shaft. 
Now, what Mr Main says in that paragraph with regard to the 

OW, a 5 Fo ; . Te ° 
development on the branch vein on the 1,000 feet level south of 
the shaft is a lively indication of the result we may meet with 
in the further development of the vein in this direction and in 
depth; and justifies, I think, the statement I made to you at 
the last meeting, that I was not prepared to admit that the 
southern portion of the mine was going to be unpre ductive until 
it was proved to be s That this new ore body gets pcorer 
as we go above the 1,000 feet level is « nly what we could 
expect, for the branch vein was quite unproductive from the 
surface down to the -86 feet level. Although, therefore, we 
cannot expect the ore body opened up in sections IF and G to 
continue very far above that level, there seems every probability 
that it will prove productive in depth. Mr Main then con- 
tinues :— 

The results on the branch v2iron the 1,150 ft. level, both north and south of 
the Somera shaft. have also been very satisfactory indeed. Section A bas 
been so good that I have not clone it justice in my reports—which hesitation you 
will, of course, quite understand—alrhough, curiously encugh, this vein seems to 
go bad on every level just about the time it reaches the Ofir line. The very recent 
development immediately north and south of the Somera sha't, as I stated in the 
July report, confirms the probability of our opening up, within the next few 


months, quite a considerable tonnage of much more than the average grade ore 
in this region. 

























Now I wish to explain what Mr Main means by his hesita- 


tion in doing justice to the development in section A on this 
level in his reports. Section A runs up to the north becundary 
line of our property, which abuts on the adjoining Ofir claim 
shown by the sma 1are on the plan. We have been in 
negotiation with the owner f that claim fer some time past, 
with a view either to purchasing the Ofir claim or working it 
in joint account with them. Mr Main evidently, therefore, 
thought it would be indiscreet for him to write for publication 
full details with regard to the devel pment of the branch 
vein adjacent to the boundary line. I quite appreciate his dis- 
inclination to take t responsibility, but I see no objection 
whatever to doing We have been at all times, and 
aul are, quite prepared to give the owners of the Ofir claim 
fullest informati with regard to the development of the 
oranch vein in our ground adjoining their property. As a 
matter of fact, one <f the owners, at my invitation, paid a 


visit to El Oro when I was there in December last, and made a 
ao examinati f this portion of our property. We 
have n ins heref ¢ : 

on nothing, theret t nceal from them with regard t 
. se vm pments, and | cheerfully make them a present of 
“¢ information contained in the paragraph of Mr Main’s letter, 
Which I have just read to you. 


41 MISING DEVELOPMENT. 
Then Mr Main 


ec On *—<«_<=. 
med ihe 1190 am and half-way down to the 1,300 feet level, the inter- 
410 § feet wide oe oh close to 300 feet in length, has shown a good vein, 
oiGteeerces ‘ re running from $10 to $60 perton. This is showing 
winze is also bei coal to tan our first winzes gave us a right to expect. 
$0 feet ivewee = be Ww this drift, the bottem of which is now only 
an average of at ag leve This has also shown excellent values, with 
1,300 feet level. the vein w pet ton. Immediately below this country, on the 
and well formed ae ats t2 be in two branches, but both of them are 
ormed, and although the present development indicates the 


rather low grade 
of $6, the true averag ‘ ‘ ; 
opened up. age of the ore cannot be proven until it is 


Now oon te 3 . ‘ : 
as Page this is the most satisfactory development that 
. { Tr y } 4 : , 
mine a ates during the past six months. When I was at the 
Carried ol been sunk below the 1,1rs0 feet level, and 
point on. mee na S ut 40 feet in depth, but below that 
Fill see seemed broken up and impoverishec $ yo 
will see, furthe I poverishe d. As you 


T work j ; — : : 
level teferred fr Work in this winze and on the intermediate 
to shows that at a point 60 feet below the winze, 


as | Saw j : 

: It, ns . ° 
5° per ton 7 ra ds ntinues with an average value of 
’ - Mr Main then continues om - 


Further ; 
sidl South, and og the Somera shaft, the branch vein, while pos- 


¥ NOt so well fi ; 
average of none, rather more irregular in values, still shows the 


Row being driv t 6 feet in width for a length of 28s f 

, e agg § feet. A crosscut 

displaced ; ioe econ pick it up in section G, south of where it has been 
ault that affects it on the 1,150 and 1,0c0 feet levels. 


se THE MAIN VEIN. 
aling then With the main vy 


The Main v: 
te 550. wn = ‘on feet level looks far better than it has done below 
. feet wide, with a shoot 7 shaft it is comparatively narrow, being only 
the vein 120 feet on ore, as you will remember. lying on the footwall 
ke is barren, but ane with an average of $9.50. In the northern 
er than that sho ‘8 displaying a width, strength. and general appear- 


aNd 1.600 feet levela i ~_ at anv point below the 550 feet level. As to the 1,450 


ein, Mr Main says :— 


a eee 
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main or branch veins. These veins have as yet been merely cut, and the next 
few months’ development will permit of the drifting necessary to form an idea as 
to their future at this depth. The faults widely separated in the levels above 
ate at these horizons ali coming clese together,-and there are many new 
faults, slips and breaks not known above. When in addition to this, or, you 
may say, possibly, asa result of these heavy disturbances, the whole of the 
country rock is crushed and altered, the difficulty of forming a present idéa as 
to the future of these veinscan be cogmnees On thing especially on the 
branch vein is very noticeable, and that is its clean, well-cefined walls and 
much greater widths of solid quartz than anywhere shown above. It certainly 
does not look at present asif it intended to flicker and die out, and it is ver 
possible that the crushed and disturbed condition of the eruptive country seek 
has had something to do with the deposition or non-deposition of values. We 
have proved that the andesite in this region is not merely a local intrusion, and 
that the veins have passed from the slate into the andesite with undiminished 
strength. I do not like the lcok of the main vein in the 1,600 feet crosscut, but it 
may improve as we get away from the disturbed ground; and certainly the 
appearance of the branch vein where itis found farther west in the same crosscut 
more than compensates for what the main vein may at this pointlack. Toacertain 
extent, of course, all this talk about the main vein in the two lower levels 
is impractical, because the big consideration, commercial value, is lacking. You 
have had the commercial side cf the matter in my reports, and this is the other 
view. Weshall soon again be sinking the ventilating shait, and that will tell us 
something about the north end of these two lev-ls. Now as to the San Patricio 
workings. We have there developed little ore during the year, and that has 
been mostly confined to the tonnage blocked out during the early part of the 
year above the zero level. The result from the winze below the 4th level, which 
is being continued to prove the vein north of the faults, has been quite disap- 
pointing, and unless we find something different by the time the winze reaches 
the 6th level horizon, I think we had better here abandon further exploration in 
depth. We have not done much further work on the No. 4 vein, as I have pre- 
viously explained, on account of lack of ventilation; but this difficulty has been 
overcome, and work is now here being vigorously resumed, and will be, I believe, 
a:tended with good result. We are also raising on the No. 3 vein, which you 
will remember as a strong vein § or 6 it. wide, and if one may judge from what 
No. 4 vein did in height, there is no reason why No. 3 should not follow the 
gocd example of No. 4. 


MR MAIN’S JULY REPORT. 


That is the end of Mr Main’s letter to me, but, to bring you 
still further up to date as to developments in the bottom of the 
mine, I will read you extracts from his report for the month of 
July. Talking of the 1.150 fect level, he says :— 

In the northern part of section A an intermediate drift about half-way up to 
the 1,000 ft. level was extended to within about 30 ft. ofthe boundary. This 
made an advance drring the month of 20 {t., showing the branch vein here 4 ft. 
wide, with an average value of $60. Just above the level, in the northern part 
of the section, an overhead stope driit, extending for a distance of 100 ft., has 
shown continuously good values, running from $10 to $s0 perton. In section 
E a drift north was started on the branch vein, where it was cut just north of 
the Somera shatt. This erift was driven for a distance of 22 ft., showing the 
vein 4 feet wide with an average ot $30 ore. The last sampling tor the month 
taken in the face overa width of 6 feet gave an average of $118. South of the shaft 
at the E-F section linea raise was started cn the branch vein, reaching a height of 23 
feet. This gave an average of $50 ore for 7 feet in width. About 60 feet south of this 
raise, in the northern portion of section F, a second raise was started, and 
reached a height of 24{t. Some very high values were obtained at the com- 
mencement, some of the ore running over $400, but as the raise went up the 
vein was badly shattered, and in height is quite mixed with slate. In the inter- 
mediate drift between the 1,150 and 1,300 ft levels, the northern heading being 
«riven in sectior B made an advance ot 50 ft, and is now within about 60 ft of 
the A-B section line. The advance for the month gave an average of $20 ore 
over a width of 3 ft, and the northern heading is still showing the vein to be of 
excellent appearance. About the midale ot section C a winze was started down 
on the branch vein below the intermediate drift. This reached a depth of 16 ft, 
showing over 4 ft in width an average value of 845 ore. 


Now, there is just one feature in regard to the branch vein 
I wish you to bear in mind. The ore bodies met with in that 
vein are not nearly so wide as the ore bodies in the upper levels 
of the San Rafael vein, but they are very much richer. Whilst, 
therefore, a given amount of development does not yield so 
large a tonnage as it has done above, the values are there. You 
will forgive me if I remind you that a body of ore 5 feet wide, 
worth $so per ton, is intrinsically the equivalent of an ore 
body so feet wide worth $s per ton. I regard Mr Main’s letter 
and the extracts I have just read to you as extremely satisfac- 
tory. It is true he expresses some disappointment that the 
main vein on the 1,450 and 1,600 feet levels, where encountered 
in the crosscut, has not shown a continuance of the improve- 
ment found on the 1,300 feet level. You will see, however, from 
the section that but an insignificant amount of work has been 
done on these two lower levels, and I am very hopeful that 
further development at these points will confirm the expecta 
tions we formed regarding the re-occurrence of values in the 
big vein in depth, which were based on its improved appear- 
ance and value on the 1,300 feet level compared with any other 
level below the 486 feet. Any disappointment that mag be felt 
because the crosscuts on these two bottom levels did not run 
right into an ore body is offset, as Mr Main remarks, by the 
extremely satisfactory development of the branch vein on the 
1,150 feet and the intermediate level 75 feet below, and in the 
fact that the winze below that intermediate level proves the 
continuation of the branch vein, showing good values nearly 
down to the 1,300 feet level. Adding to this the satisfactory de- 
velopment of the long ore body on the 1,000 feet level, south of 
the Somera shaft, I think we have every reason to be satisfied 
with the last six months’ development in the bottom of the 
mine, and every encouragement for carrying it forward with 
all possible speed. So much for Mr Main. 


MR RAYMOND’S REPORT. 


Now, ‘I would like to read you a letter on the same subject 
received from Mr Raymond, dated August 17th. He states :— 


I have hada very interesting couple of days in the bottom levels and looked 
these over caretully. Main has written you with regard to the developments 
and prospects of the mine, to which I would like toadd a few words as to the 
general outlook. The 1,300 ft level opposite the Somera shaft. both on the main 
vein and the branch vein, started out with such an improvement over the levels 
just above that I felt very hopeful indeed for these veins on the 1,450 ft and 
1,600 ft levels. They are disappointing ; but very little more than mere cross- 
cutting has been done, and it is impossible to conclude anything from what can 
be seen at the present time. At frst I considered that the andesite might be a 
rather thin slab, and there seemed to be indications of getting through this very 
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ite below must be quite alarge body. The upper part of it, 
at 2 = ‘peeetiesily all ee andesite that can be s-en on the 
| 4,300 ft, 1,490 ft, and 1,650 ft levels is so crushed and apenas 
' with its iatrusion against the slate, and so broken and crushed by those _ is, 
| that there has probably been little opportunity for filling or replacement along 
the vein fissures. One very interesting point is the fact that thes- fissures, both 
on the main vein and the branch vein, continue directly and regularly from the 
shale into the andesite. The main faults also continue and show very strong. 
The action ee these fissures must, therefore, have come trom some 
Seoandeoke and fissuring and faulting of the shale alone. The andesite is very 
‘common r2ck in this part of the country, and it isin this that the old mines of 
Angangueo to the west occut, and also the mines ot Pachuca. Itis so crushed 
in E! Oro, however, that one cannot make out exactly whether it is the very same 
rock. 


anxiety that has been present for some time. It will be within 
your recollection that on more than one accosian, when referring 
to the development in depth, I have told you that we were at a 
critical period in the history of the El Oro mine. What one had to 


the andesite was reached. Mr Raymond’s remarks, however, 


et > “ 
seem to dispose of this possibility; for he says that the veins REVENUE. 11,468,591) 13,546 17) al aes 
. anaiitn . : h ss 1 > it . t low the slate and that the fissur- OasMEB ccccccccccesesoctocescccccecs 14,687, 20, 15,422,900 65200) 
pass down into the andesite be oe ws BBEIS -ccccvecsccccncesesocesssesces 16,190,000) 16,830.00 1,420 

ing action wHich has taken place must, therefore, have come | pgtete, &c., Duties .......+.0cceccee, | 13y387,000) 11,314,300 


the fact that some of the most productive mines in this portion 


San Rafael vein and the veins in San Patricio there is every probability of quite 
.an increase over the 300,000 tons actually and easily in sight now. The hand- 
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Mr Alfred Naylor seconded the motion, which act 
cussion, unanimously agreed to. The usual forest matt 
was then transacted, and votes of thanks were to 
Raymond, Mr Main, Mr Frank Jeakin and the other members 













































of the staff in Mexico. 
A vote of thanks to the chairman terminated the proceedi is 


and the veins in the shale above are not due to the intrusion of 





PUBLIC INCOME AND EXPENDITURE, 


i : REVENUE. 
Now, these remarks of Mr Raymond relieve my mind of an 








Total Receipts into| 
the Exchequer from| ——-Ruczrrrs,— 
aecae Ww 
Apl.1,°12,/Apl.1,"11,| ovaree | weet 


to ee = 
Sep. 21,12\Sep. 25,'11| “Shige | Rt 
aa 





fear was that the fissures in the slates had been caused by the in- 
trusion of this large body of andesite to which Mr Raymond 
refers; and if that had been the case one would expect the San 
Rafael and other fissures in the slate to come to an end when 


1912, 


£ . bt. 
Balances in Exchequer lst April :— | . ‘ 
Bank of England ................ | 10,623,073) 12,518,374), 

Bank of Ireland ...s00.......++..|___ 845,518) 1,027,797, os 













g 


from some still greater depth. Taken in conjunction also with Stamps SOCORRO HEHEHE HEHEHE Eee 4,656,000 4,185,000, 103, 


ua... F 370,000; 580,000) 


Property and Income Tax............ | 8,093,000! 9,859,200) 
Land Value Duties .............se00 60,000 120,000) 
122 | 12,920,000) 10,855,0¢| 
Lan eececcccceseccee| ae 310000 
Receiptsfrom Suez Canal Shares and | | 
Sundry Loans.........+..0++2+ee0ee | 830,587) 777,584, 
Miscellaneous ......seeeeeseseeeeees | 15298,560 1.182552) 30,925 
REVENUC ...ccccccccccccccccecees | 1aO9e147) 71,335,156) 3,395,935) 
Totsl.ineluding Balance ........ | 84,160,758 84,851,350) a ‘ 
OTHER RECEIPTS. } | 
Repayment of Advances for Bullion..| 500,000 100,000 oo @ 
For Treasury Bills ...... paket cake --| 6,400,000 a “2 
Under Telegraph Acts, 1892 to 1907 .. oe 300,0-0 oa 
Under Military Works Acts, 1897 to 
Tks. cssseteinbetieseaenasiniaas « | Sem s 


BAt, WUD verccccccsccsccccccccscccs| cc” | S500 as ‘ 
Temporary Advances .....+-++++++0++ | ° | 600,000 ae se 


SD anics tricednks eeeeescccsecsss | 91,000,738, 86,056,307) 3,395,925) 2937928 


of Mexico are contained in fissures in the andesite, we are 
greatly encouraged to go on with the development of these 
veins in depth in the andesite country. Mr Raymond adds :— 






The old part of the mine has been keeping up its growth, so that both on the 


ling of the tailings and results on these are quite satisiactory. They are turning 
out, in treatment and results, rather better than we had anticipated. 


ORE RESERVES. 


That brings me to the question of reserves. From inquiries I 
have received since the publication of Mr Main’s report, I am 
afraid the statement that he’ estimated the amount of ore re- 
serves at the end of June at 301,000 tons has caused some un- 
easiness on the part of some shareholders. As I have stated, I 
believe, at every meeting of this company since its formation, 
these estimates of reserves in the manager’s annual report must 
not be taken as indicating the total amount of ore which the 
mine can be expected to produce. They are merely a guide as to 
the amount of ore contained in stopes already opened up and 
ready for extraction. As a matter of fact, since the new mill 
was placed in operation we have never, with the exception of one 
year, had more reserves than would represent about two years’ 
supply for the mill, and that exception was in the year pre- 


On the 22nd July, 1912, Exchequer Bonds for £4,000,00), bearing interest at 
3 per cent.,and repayable January 1, 1930, were issued under the Telephone 
Transfer Act, 1911, in part payment of the purchase money of the National 
Telephone Company’s undertaking. This transaction does not appear in the 
above statement, as it did not involve any Exchequer receipt or issue of cash, 


EXPENDITURE AND OTHER ISSUES. 
pt 
ceding the completion of the new 1oo-stamp mill, when we 
carried vut a greater amount of development than usual in 
order to provide for the larger supply which its operation 
would entail. Since the year 1900, when the company first com- 
menced operations, we have extracted 2,612,000 tons, and if 
you will refer to your reports—or you can take it from me as 
being a fact—you will see that the average amount of ore in 


reserve at the end of each year during that period has been 
453,000 tons. 





Total Issues out of the Exchequer 
to meet Payments from 


! 


-— lsum. — 
Apl.1,'12, Apl.1, ll, “Week | Week 
to 


to ending - 
| Sept.21, Sept.25, Sept 21, - 


/ Agha. | 191. |) 1912. 








£ £ £ 

National Debt Services .............. | 10,044,774, 10,121,575 57,392) ws 
Development and Road Improvement ‘ 

I ircbdtigdevccs oagceasssescense 462,563)  §90,026 we ” 
Payments to Local Taxation Ac- 

nS a lllscereetiinne saree tine 3,515,945) 3,429,558 500,000) mam 
Other Coneolidated Fund Servicer... 773,030} 795,146 53,750, 1 sano 
Supply Services .........eeeeseeee++++ | 60,050,307 59,809,835" 2,480,000 — 

Wxpenditure.... ............c+-+| 74,826,620, 74,745,940, 2,891,142) 1883) 
OTHER ISSUES, 

For Advances for Bullion .......0.++- 750,000 450000 50,000) 100000 


For Advances for Interest on Ex- 
chequer Bonds under the Capital 


THE SOMERA CLAIM. 


Now, I have been saying a good deal to you about the San 
Rafael and branch veins, but | have still a few remarks to 
make with regard to the San Patricio and other veins contained 
in the Somera claim. In doing so I would like first to tell you 
what the Somera claim has done, for it is only quite recently 
I was told by a shareholder that he considered the El Oro Com- 


pany had made a very bad bargain when it took over the gene ee en a Bo we a 
Somera claim from the company of that name. As some of you Under Militece Works Acts, 1897 to 1903 ier 150,000 oa e 
mav also have doubts on that point, I wish to show you what | Under Land Registry (New Buildings) | 

sort of a bargain that has proved. The directors were first of | _AGt: 1900.......0..sseesecerereeeeees 12,000 1000 « | * 
all induced to purchase the Somera claim for the purpose of = Public Buildings Expenses Act, 20,000 i a os 
protecting the San Rafael vein on its dip. The San Rafael Under Public Offices Site (Dublin) Act, aa 
vein departs across the boundary line and into the Somera at or | _ 1903 -+.+--eesseeseees kiwpaewsvadcinde o «6 OOH 


about the 1,000 ft. level, and 


Surplus Revenue, 1907-8, issucd under 
situated in that claim. 


all the branch vein workings are | “‘géction 9 of the Finance Act, 1908... 13,00, 16000 «. | * 


If, therefore, this purchase had not | Old Sinkin : 000,000 | 200000 
. . ore, s S ‘ ) g Fund, 1910-11:— 
been — oe on the San Rafael vein would have ae to reduce Debt «-. 0-0... + 2 ye 
come to an end on the 1,000 feet level, and you would not have ssued under the Finance Act, — | : ee 
f » branch vei : ge aie daeaeg ane “ip eee Section 16 (1) (@)........+22+++++.- 1,500,000) e. = : 
noeed weedy _ vein at all. The Somera claim was originally OED GR danni vasesede cs 25,500, es - a 
} é for £155,000, and was then, as you know, formed | Old Sinking Fnnd, 1911-12, issued to 50,000 250,000, +» 
into a subsidiary company, and subsequently re-acquired by the | Teduce Debt........seeeeeeseeeeeees TSO) __- “2 10) 142 Base 
El Oro ( ompany for a sum of £231,892. ; Since that date we ) 79,458,845 58,845 77,759,E65 <corDeclor Wok 
have extracted from the San Patricio and other veins 390,000 Balances in Bzcbequer?— | nee * 


tons of ore, which have yielded 


Bank of England .......0ssse00s.| 10,735,527, 7,542,€03 — 86,217) + Toeins 
have still to the credit of the tr 


Bank of Ireland Sereeereresccesees 754.033) + ~ 
ee ee ars 
ann 
. i 
Treasury Bills outstanding on September 21, 1912:— oo 
Bills issued ty Public’ Tender ae ae 100 
Bills otherwise issued cocccccesococeesosesecosooossoseoesewe 


a profit of £640,253; and you 
ansaction all the ore which will 
be taken out of the lower workings of the San Rafael and 
branch veins, and out of the San Patricio and Nos 3 and 4 
veins. That is the sort of mistake we made when we pufchased 
the Somera, and I should be very pleased, if an opportunity 





presented itself, of making another mistake of th ° re 
‘ T ce eo e same kind Treasury cocccocccosesosoree® 
on your behalf. There is just one point I should like you to » September 23, 1912 Total 
bear in mind. The future : —— 


SS SSS SSS eva 


of this company is 5 

de-endent-on the success or failure of tar maces eager 
veins that traverse its property. We have the good fortune to 
control a large area of mineral lands, traversed by veins which 
so far have not been extensively developed. In due course 
these veins will be explored, and the probability of their pro- 
ductive value should not be overlooked when assessing the pos- 
sibilities of the undertaking. In conclusion, the Ghiekinees 
moved the adoption of the report and accounts. 


eee 
ee eectneneeeinenn 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to stan SO 
communications, but will endeavour to do s0 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writet- 
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THE LOW PREMIUMS 
OF THE 


SPOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 
Accumulated Funds £16,000,000. 
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BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, September 25, 1912. 


ISSUE DEPARTMENT. 


' 


£ 
issued ........ 58,713,165, Government debt.... 11,015,100 
_ | Other securities .... 7,434,900 
Gold coin and bullion 40,265,165 


58,713,165, 58,713,165 
BANKING DEPARTMENT, 
2 £ 
ee capital... 14,553,000 Governmentsecurities 13,367,655 
cdehbbestcceee 5,767,865 Other securities .... 34,570,252 
Patio deposits* eee» 16,869,991) Notes ...ccccccccces 29,885,025 
Other deposits ...... 44,040,596 Gold and silver coin 1,430,079 


Seven-day and other 
a 21,609 


79,253,011 79,253,011 


‘Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier, 
Dated September 26, 1912. 


The following were the changes in the principal accounts when 


compared with lest week :— Increase. Decrease 
£ & 
Circulation (excluding 7-day and other Dills) wcce 2BO1E5 .cccccce on 
i itessscucousccsscosenéuabaaneese 985.441  ..ccccce ee 
Other deposits TTPO e ee ore eeere ** -+=@@eee8088 2 314,793 
Government securities ..............sesceeee eco ce =. eee eevee ee 
TT wthésesdtcoceeneccéeledesunme ee © eeeneses 1,027,386 
SMliisacontccscucéesacabianmanians © 60879 ..cccoce ** 
icbitisncidnnnsobanatedsiiania ive ee 0s ese anaes 87,C29 
tet shactssccacsssadaubadaniiiis coccccce 219,356 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended September 25, 1912 :— 


—_—. 

















Gold Securities 
Date, (Coin ana| in from Circulation | “ 


(excludi 
| Bullion. | et or Bank Poa| pe Banking Reserve. 
| Export, | Bille.) | 


to Liabilities 


"| %& of Reserve 


—— 











z | 


i 11 | @g2] Bank Rate. 


b=-}+— 
£ | £ £ £ £ | 
5110402.056, 748000 in 29,97 | 
1ONO3HRaTT| coe cg) 1% 23,975,385 |69,764,762) 58,509 oss aaa gn 
mare 726 U0 in 29,566,270 beees 203 pry 
| 
| 


gf 


1919.958 50068111) 


aras8.71 ‘30 ae3.16) 


2B 
88 
8 
Zeek 
z 

a 
eS 











1,172,000 ont 28.547 
{ ,975 |62,239,889) 48,965, 4,460) 50%|— 
1,695,244) "288,000 out 28,828,140 €0,910,537 Setar ia Sif! - - 


Subjoined is our usual 


a ne the 





table, affording a comparative view of 
Bank Rate of Discount, the Price of 


the Leadi | 34,188,800] + 3,129,900] 9-15 

* Period of three Sane ca rere it scan oe Weak ending Sopi. ai. tT sie 700 F 58 40014. ‘214,200, 25-04 

well corres wi t dat ' 
SMyenhech vi: ea Total to date......| 38,388,300 35,044,200 +3,344,100, 9°54 
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Circulation. (excluding 1 & £ & £ 

Bank BREED ccesdcce 29,198,845, 29,708,985, 27,859,415; 29,064 28,828,140 
Public deposits .......... | ,8:301,490) 8,834,801) 12,791,718) 12,170,535) 16,869,991 
Other deposits ............ 40,373,382) aateed teaere oes 44,040 546 
Government securities....| 1494260, 15.231,754 ay ee 770) 14,097,524 655 
Other securities .......... | 28,640,485 50,429,817) 29,157,772 34,570,252 
Reserve of notes and coin, 26,328,503) 25,976,073) ne , 30,945,503) 31,315,104 
Coin and bullion..........! 37,352,348) 37,235,058 37,348,740 41,559,573) 41,693,244 
reoien of reserve &) so % s54% 54 

El lnepteuidebeees fi 2 Jo 
Bank rate of discount .... 3 ~ . ' 
Marketrate, 3 months’ bill a | Ls a rf 4 
of Consols .......... 95 - 

Price of silver per oz...... | at a = 24 
Average price of wheat... 2 Ste 4a i: 
Exchange on Paris (short) 251 iat ae = 2p 64) 25.278- So 

— Amsterdam (short) 12.2 by aii He Tat he | 12.18-1% 

— Hamburg (3 months)| 2. 6266 | 20 af 20.70 14 
Clearing-house return . 46,803,000 267,182.0 sen ped o/216.682.000'21 1. 2 on. 206! 972.006 242,766,000 


The amount of the “ ‘ other deposits" compared with the ‘* other 
securities,'’ showed in 1902 an excess of £14,070,776; in 1909 an 
excess of £14,080,530; im 1910 an excess ot £12, 009,050; and in 
IQIr an excess of £14.553,403. Im 1912 there is an excess of 
£9,470,294. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 









































Weeks Mating Bet | Town Clearing. _ aoe | Total. 
1912 £ £ | £ 
January l to July 31. 8,534,617,000 748,353,000 | 9,282,970,000 
Ma _F necscicccses 263,304,000 24,164,000 | 287,468,000 
14 ahianeiananed 289,231,C00 25,774.000 | 315,005,000 
i iiestduaaacee 251,837,000 25,053000 | 276,890,000 
Be Nacnsaceenss | 214,134,000 21,196,000 | 235,330,000 
September 4 .....sseeeee 317,587 003 23,388 000 | 340,975,000 
a onainiindababil 203,761,000 25,961,000 | 225,725,000 
SP Lastesdiesall 288.952,000 24,008,000 | 312,960,000 
is eeteitinaiiae 220,015,000 22,751,000 | 242,766,000 _ 
ke | — 30,583,441,000 940,648,060 | 11.54,000,000 
Corresponding total 1911 ..| _9,936,318,000 891,192,000 | 10,827,510,000 
Increase or Decrease in { | + 647,125,000 | + 49,456,000 le ‘696,579,000 
912....+ eeccccessoses ; - 651 % a 555 % i= 642% 
Gross total in 1911 ........ 13,392,457,000 | 1,221,420000 | 14,613,877,000 
aad as cl 13,468 551,000 | 1,190,312000 | 14,658,863,000 
Increase or Decrease meet —  176,094000 | + 31,108,000 — 44,986,000 
ll Gibadeusstcnnenses 056% |= 261% |= O31 % 
Spmort Days, 
Btock Exchange Pay Days | Consols Pay Days, | * ea the 
Date, a | - Sas e% | = i ee | 7 
1912. £ | Date. | £ Date. | 2 
Jar. 12 to Apr. 26 782,727,000, 1912. | 1912. | 
BRIG Brccccenes. 117,591,000)\Jan. 4)  56,205,000\Jan. 4 
Gadeneia 109,428 000/Feb. 2)  55,586000/Feb. *3 47,237 000 
Tune 14....ccceee 99,716 000|Mar. 1) 635,778,000|Mar, 4 56,691 OCO 
Sh scchsbial 31,395,000! April 3) 69,721,0:0.Apl. 4 656515000 
PD 92,252,000|May 3|  56,794,000\May 4|  47.735000 
ee 85,194000 June 3,  58,435000\June 4 54:751,0c0 
BRR Diidiccrace 99,086,000 July 3|  57,502000\July 4)  53,854000 
ena 87,046,000 Aug. 1)  65,045,000/Aug. *3'  54,102000 
DA Thkcccscces 88,286 000/Sept. 2)  66,309000/Sept. 4  49,429000 
Sei ci faeeeereerennn | qomenentneniinnyetansnsee 
Total, 1912 ...... 1,6£0,721 0c0 | 638,375,000; .. | 476,519000 
ndin \ | 
total, I911...| 1,607,754 000 524,184 000 426,463 000 
Inc. or Deo.{ + 42,967(00 ., + 14191000 .. |+ 50,056 000 
in 1912 ....1\= 267% | .. |= 2% | .. |m 173% 
Gross total in 1911 2,218,700000, .. | 678,652 000) 568,736 000 
Do 1910 ........ 2,261,385,000, | 933,430 000 596,865,000 
Inc, or Dec.j\— 42,685 XO) +. |= 654,778 000) as — 28,129 000 
in 1911 ....t'= 1°88 % - |= 16%! .. = 41% 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1912, 1911, | Ine, or Dee. 
MANCHESTER- me | Os) Bern 
Jan. 1 to Sept. 14......)/239,384,000/237,834,000| +1 550,000! 0-65 


Week ending Sept. 21.. 5,962,400 5,463,700 + 498,700 700, 9-12 


Total to date...... 245,546,400 243,297,700 +2,0 048,700; 0-84 


LIVERPOOL— 
Jan. 1 to Sept. 14......,162,897,700 151,667 800] 411229900 740 
Week ending Sept. 21.. 4,549,700 3 (592,400 + 757,500} 21-08 


Total to date....../167,247,400 155,260,200] +11987200, 7°72 


BIRMINGHAM— | 
Jan. 1 to Sept. 14......; 49,740,900 45,299,400) + 4,441,500) 980 
Week ending Sept. 21.. 1,209,500, 860,400) + 349,100 40°57 


Total to date....... 50,950, 50,950,400 46,159,800 +4,790,600) 10 37 
NEWCASTLE-ON-TYNE— 
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BANK 2 ITALY. 
BRISTOL— eee 
Jan. 1 to Sept. 14......| 24,991,000 25,376,000] + 1,615,000) Aug. 31, 
Week ending Sept. 21..| 676,000 550,000 + on 229 ee | isiz. 
Total to date......| 25,667,000 123,926,000| +1, 741,000 7:2 | Total onsh ...s+ereeeeee. $5.992,000 46,024,000 


Inland bills eeeeeeeeeee } 
LEICESTER- Pgh Sercign BMI ..ccsccenee 4 


Gvances .......+.e00- | 4,675,000) 3,927,000 
Jan. 1 to Sept. 14......! 9,623 500. 9,361, 900 - 261,600 2°79 Ee reaniehs asaliies «| 6,600000! 6,613,020 | 
Week ending Sept. 21.. 207,200 __ 184,900 4+ 22, '300) 12:06 LIABILITIES. 
ema | ——— | Note circulation ........| 65,798 €5,339.00 61 086.000 + 459,000 + 
Total to date...... "9,830,700 9,546, 800 + - 283,900 __ 2°97 | Mennsits .. _5.391,900|_5 307.00) 4 867,00 + 84.000 3 


4 


RENAE a | BANK OF NORWAY, 
Jan. 1 to Sept. 14......| 11,805,600 i ences giana: MRA 2 


Sept. Ib, Seps.7, | Se se 
Week ending Sept. 21..) 241.600 209,300+ 32,300) 15°43 | 1912.” et et i) ls | > 


191i.) Week. |Last 
Assets. ,. = ie’ | Week. Last Year, 
Total to date....../ 12,047,200) ill. 556,700! + 490,500) 4-24 Gold soeeernsneessseeeess 2,183,000 2,171,000; 2,225,000— “gan 
ears Balance a 


an j 
gen tite woewastocs 1,422,000, 1,444,000, 1,590,0c0 — 22,000 ~ 
AN 0 mn Government se- 
FOREIGN BANK RETURNS. curities seseeee-| _ 518,000} _ 518,000, 830,000. |. pay 
The principal items in the latest weekly accounts published Sianegieant Somme coe+| 5,589,000) aMataee 2,854,000 — 538,000/+ 535,000 
by the leading Continental and the New York Associated Banks | syotes in circulation ane 5,326,000 5554001 4,280,000 8,000 + és 
499,000 — 15.000 — 


are compared below with the previous statement and with the | Deposits at notice ....../ 369000) 
of last year :— 
corresponding statement __ NETHERLANDS BANK. 
Sept. Zi, Sept. 14, | sept. 23, __ 7 ee 


BANK OF FRANCE. 
? ; 1912. i912 | Wi. Weel 
Conpesstive Rnaseane Ass eck. ‘Laat Year, 


& £ 
Sept. 19, Sept. 28, or Decrease. __| Coin and bullion—Gold 12,414,000 12,194,900 11, 850,000 + 20,000 4 
| 12. oe ‘912, : “fall, Last Y Silver 636,000 684,000 1,469,000 — 48.000 — ‘xan 
Week, U2st Year. | pigcounts and advances 13,501,000 15,572,000 13,142,000— 71,0004 sae 


ans 5 avin eats aaa a 
Sora kae eel aieens cece hone . 











ete cme 


. 


Daren eee 


| LIABILITIES. 


a & * ‘|i £ Notes in circulation .... 24 12000 24,560,900) 24,465,000 + 142,000 + 237,000 
Coin om ullion—Gold 131,001,000 131,115,000 124,456, 0co — 114,9%)+ 6, 545,000 | Deposits _316,000' 51 


3,000 24,000 — 321,000 
Bilver 30,412,000 20,766,000 32,467,000 — 354,000/— 2,055,000 | — 
Government securities .. 15,704,000 15,704,000 15,704,000 NATIONAL BANK OF BELGIUM. 
Discount and advances.. 77,272,000 74,049,000 83,119,000 +3, 223, 200) — 5, £47, 000 nse seetlalaliceachalahcianiesinnietinatawenicaeigl 
LIABILITIES, Sept. 19, | Sept. 12, Sept. 21, Last 
Notes + 207,420,000 206,909,900 213.230,000 + 511,900}— 5,810,000 _ «4312, | 1912. agll, “— ‘at = 
Government deposits... . 13,850,000 12,696,000 7,864,000 +1,154,000'+ 5 '986,000 AssETS. | £& | £ £ 
Private deposits 24,634,000 23,218,000 27,014,000 +1,466,000'— 2,330,000 | Coin and bullion ....... | 12,069,000) 11,653 000 9 986,000 + 406, 00+ 2.083000 
es o ; = | Other securities .....-.. 24,101,000) 24,833,000 25,893,000 — 737,000 — 1,792,000 
LIABILITIES, | | 
_BANK OF SPAIN. Notes in circulation ....| 36,604,000) 36,988,000 35,062,000 — 384,000 + 154200 


Sept. Zi, Sept. 14, sept. 25, iuase Current accounts 3,773,000, 3.718.000 5,531.000.+  55.000'— 1,758,(0) 
| 4912. 1912. i911. Week. LastYear. nee 


ar £ £ £ £ NY. 
.| 17,143,900, 17,122,000 16,640,000 + 24,0014 506,000 IMPERIAL BANK OF GERMANY 


- 29,968,000) 29,940,000 39,875,000 + 28,000 — 905,000 Sept. 23, Sept. 14, | Sept. 25, Last ! 
Loans and discounts .... 30.484.000 30,521,000 35,317,000 — 37,000 —4,835,000 ! 4912, { Ag2. | 3911. Week, Last Year. 
Spanish 4% stock 13,779,0C0| 13,779,000 13,779,000 én és £ z | £ £ £ 
Treasury bills, obliga- Coin and bullion 63,109,900 62,399000' 55,594,900 + 719,000) + 8,515,000 
tions, &o 6,000,000 6,000,000 6,000,000 a -_ Discounts and advances 66,524, 1900 65,258,000) 64,884,000 + 3,266,000'+ 1,640,000 
LIABILITIES, LIABILITIES. 
Circulation 73,239,000! 73,393,000 65,794.000-- 154,000 +3,445,000 | Notesin circulation .... | 84,974 (000 23,452,000! 83,882,000 + 1,522,000 + 1,092,000 


Deposits and Current accounts. ... 43,752,000 41,452,000" 38,678,000 + 2,280,000 + + 5,054,000 
_ sccounts _18.524.000) 18.914.000_ 18.499.000 — 390,000 + 0 | Note circulation below the legal maximum free of taxation £9,664,100, 


SWISS NATIONAL BANK. against £9,939,550 below the legal maximum last week. 
ae ee ee ee : NEW YORK ASSOCIATED BANKS. 


1912, 1912 1911, Week. Last Year. Sept. 21, ; Sept. 14, , Sept. 25, | Las 
Assets. £ £ £ £ £ 4912, | 1912. | 1911. Week. ‘Last Year. 
Coin and bullion—Gold 7,006,000 7031000, 6550,00C— 25,000 + 456,000 ASSETS, £ £ + . ‘ 
oo Silver 620,000 590,000 693,000 + 30,000 + 17.000 | Spe es + 66, 010, 000) 66, 696,000! 70,050,000 — 686, Rs) — 4,040,000 
Discount and advances 4,748,000 4,856,000 5,472,000— 108,000— 724,000 | Legaltenders . . 16,648,000) 16,594,000 16,766,000 + 54,000,— 118,000 
LIABILITIES. Loans and discounts .... 395 302,000 402,160,000 585,313,000 —6,858,000 + 8,984,000 
Notes in circulation .... 10,796,000 10,817,000 10,.358,00C—  21,000+ 438,000 LIABILITIES, | } | 
Deposits 1.776.000 2.009.000 1.799.000— 233.000— 23,000 | Ciroulation..... secseeses| 9,208,000! 9,218, 900 9,932,000 — 10,000 — 624,000 
; ~ | Net deposits (inc. U.8 . 
BANK OF SWEDEN. Government deposits) . "363, 508,000 370,574 000 361,188, 000 —7,056,000 + 2,520,000 


Sept. 21, Sept. 14, Sept.z3,. | tse (Specie & Notes)| 82, $2,858,000) 85, 290,200) 96,816 000), 532,009 4,158,000 
a » Legal reserve. 1,3 3 00) — =_ 
Assets, zx = isi. anne Yon Last _ Excess of actual reserve’ 4 520,000' 334,000! 4,782,000! + 986.000! — — 5,462,000 


+. 5.414 000, 4,741,000 — 1,000 + 672.000 In the above tables the Reichsmark is converted at 1s; the Austrian crows 

Balance. abroad vides at 10d; the Dutch florin at 1s 84, the Swedish kronor at 18 per &, the Norwegian 

ae —. , 5.315000 4,618,000— 49,000 + 648,000 | kronor at 18/15 per £, and the franc, lira, and pecete of 25 per & American 
Government securities 1,315,000 1,315,000 812.000 l+ soseo0 currency is reduced into English money at 4s. per dollar. 


Discounts and loans ...., 6,42200) 6,210,000 6,151,000 + 212,000 + 271,000 
LIABILITIES, ; 


Notes in circulation .,.. 11,386,000 11,487,000 10,820,900 — 101,000'+ 566.000 : CURRENT RATES. an 
Deposits at notice ‘949,000 2705000 2.593.000 + 244/000 + 350,000| The subjoined table shows the rates quoted from day 


_ AUSTRO-HUNGARIAN BANK. day during the week :— 


Sept. 23, Sept. 14, Sept. 23, iat... | Last | Bat Mon. Tues. Wed. Thar. ri 
| o2 | _ mal. Week. |Last Year. siithiipendialaatons 
£ 


Assers. 


Goin and builion—Gold 51 865,900) 51,785,000: $5,447,000 + 20,000\— 3 832,000 | Bank rate lg ™ |e % 4 % 4% 4 | 
= Bilver| 11,389,090, 11,271,000, 12.044,900 + 118,000\— "655,900 | Market rates of discounts | 
me 8 advances, fo... 43052,000) 44,252,000, 45,570,900 —1,180,000|— 2,518,000 | "69 days' bankers’ dratte a i 3 as ash | 
oe . Ee eweeeee i 
Circulation _94 306,000! 96.174,000. 95.761.900 —1,868.200— 1,455.00 |  § Rontns' dow tsi 3H 4 Se 
6 months’ on -nesscvscsseanees 3 
BANK OF RUSSIA. Loans :—Day to day ......... oseme 
; — — ——. . 2 
| Sept. | Sept. Se j Fortnight (at last Settiement).. 
gal V4, ea we \Last Year. | Deposit allowances:—Banks ... 2 
1912, | p12, 1911, | iscount houses at call ...... ++ (2a \24 
ous apa At notice 232? 


£ &£ J 
sanmapeedeoones 13069.00 151 433,000 127,218,900 — 754,000 3,481 ib i rison with previous weeks i— 
Balance abroad 25,014,000 24°7 |+ 3,481,000 e rollowing is a compa Oe eee 
Silver and subsidiary coin, 7,242,000) 7; 28,000, 20.775,000!+ 286,000|+ 4,239,000 | —————_— 


7,61 —_ 
Securities and short loans 40,053,000 sooreooe oan 575,000 Y 


; ’ 37,368,000 — $17,300) + 2,685,000 
Other loans and advances 29,754 
Becarites oe aa 900! 26 637,000 33,259,000 + 3,117, 000'—- 3,505,000 


an +) 9,109,900) 10,052,900, 11,370,900 — 943,000'— 2,261,000 
Mlscellaneo 5 5,560,000, 5,522,000 3,550,000 + 38,000\— "190,000 
branchesand treasuries! 9,276,000, 4,733,000 —w!; | 


\+ +4531, 57,000) + 9,276 + 9,276,000 


AssETs, 


i 
Bank Bills. | Trade Bills." 


Money. 


Floating 


3 Months. 4 Months. 6 Months. 3 3 Months. 4 Months. 
Rete 
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749,498 00 Cee 
LIABILITIES. nae pea :498 000 240,289,000 +5,009, +14,218 000 


Notes in circulation .... : 
aaa peggeasog ‘200 140, Ble. 200 He 172,000 + 5,466,000! + +11,108,0¢0 = 


seers 


uaSiae 
SSE MSS 


oo and | 5,500,000 5,500,000. 
accounts v+eeeee| 52,280,000) 54,336,000. 49,093,000 — 
Zreseury account ....... 128000 38,042,000 44,702,200 + a 3,187,000 
Balances iatnwsnes eal ne 5,822, aaa + 428 000 
and treasuries 
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* These rates range from 


254,507,900 249,498,300 240,239 (000 +5,003,000. + 14,218,000 ! on bills for which the Bank 
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a ae Ss oa quotations i The ,000 
“ : in the chief c Monta following e SILVER 405,000 
ene, om c Bank Raven one” | cotiesaina |. The = and Co.'s xtracts are t 7 
2000 8 oan % et. | bas i eerfuln silver ci aken fr 
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Exe | 19 --— | zs sts 3% | 27 _| Traffic ninemeain U ae 
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a B ntage Sa 66 2 ; E35] Decrease. a. = Passeng e Rec Ipts this Half 
— sea sf ¥ £ 2 y 1912/1911 were, &e. alf-year, 
urness at Londc tereee e 7 “s : 191 ncrease . 
fear, | Great Central ndon..... 7 2804 oes 1,624 cs 15,632 £2 12. 1911] et ne or Goods, & A — 
, Great Central... 74 on at 2981 7°96] 2400; — 1,968 |2 — mi geregate Tc 
10,000 tes fen pipe eae "| * sn re } os 7,96¢| 7,936 . 48 ‘ 232 a a _1912 a pevenaece Half-y — this 
Great es 17 me ’ 7 T SIS ee 1 sohs pcrease . ear. 
“— Northern ai ese 1,202 6164 ofits) 8.34] 2,737 oa + So | 27 = 9,302 “ s ase. | 19 : 
000 Grat Wetern | 1,008 1,202 ee ean! 71,700 12,686 arene — a 676 = 74,041 49/200 + *° & 2 bi 12, | 1911 ao 
4,000 lana i Barusley seed | 3h aes 56.600) po oot or’ans + 1,309 pit 44] 75,536 — a 18.666 = £ . : paste 
and Yorkshire ia 3,005 | 2,99 a. Bs. 25,000! + 4,800 82 ne 495 | 33,397 17.922 e a 
aoe ons E.. orkshire. .. | 113 993 1250,000!16$ 5,500 155 00) + aa 152 62,500 “s * "307, 31,112 + 7 190,447 a1 
0,000 pa N.-Western , 5963 111 50,000/164,006 a ae + po 104 382, 100 62.329 a . 112 + ons 2807; 148,245) + £ 
8,000 London hton and 8. “| hae + 57,6001 “s 4,000 298, | 3 134 152 977,600 wy tT mt 97 138 5 | 107,438 27,122) + 42,202 
5 000 Leadon Hier 8. Coast | 1,0223 a 182 onulee e ates 1633 + 16,000 77 369 782,200 ar ie + wy on’ kas 8 52,485 106,648 :. = 
2,000 Metrpotian moenarss**s oa Oe 76,800} 3 , 000 patos 126,277 + 924 3 98 12.103.0 190 + Pans 562700 7: ,280 34.011 62.048 z 790 
— etropolitan District oo aid ‘i 58,959) on 109.200 $38,000 1 128383 6 lat 103,000’ 2,054,064 _ 859,100; & 00,200 len ane isa'one ~ 2m 
rown N and .. strict 0...” al ‘6 | 18,219, 77.188 77, OC 4,000 }178 1 922203 ee 49,000 , 1'570, 0f1,079,600| + 15,5 
cl fee mira on | fal) fell asaie) 18s igs ee + Ba he os Sema tees t Se 183800 1,647,000 + 38 :srosult tesa + 8 
et : » 6 , - 5 ' 7 1,018 to C82, 00 670 i JV 08 sa aa "589,000! + 24 
' gee | ie 1,41 sone Re 2,113) + 200 {ees |508 sensei oe as + 88,000 , 833,623) 772,57 7 Senn gor is geal * $2300 
Rhondda » ire—Rail aa TS ree 87,000! 18: °* Din 16,542) + 299 "56 294 One 756.416 r 2' 800 2,211,000 1 4 4a,04 4+ #16 1959, 000 5,701,000 ~_ 
wots mudsapbee 154 15 77,097 9,000'276. 8] 11,200 204 51 so — ..-00 367,900 1, 967,000 61,044 ene 166 406 + ota 
me d Sw . 207 34 3 157,012 6,000 270, 00 + 98 211 210 “+ . »204 205 59, 701 + 224,00 .755,826 496 ,000 
fe 0 nn Bay. 119 a7 ee) 183s 58.100 erty 4 ome +8 164 182,746 178°9 a 203,004; 208,820 — 1'800 4,381, 000 1,625,112 t 112,961 
Vale hat, Rai oe ve 1 ’ | 4,300 217 8. 2) + 15 664 188 ask’ 78,914 + *s re — 2,822 1,346,100 i 9,000 30,714 
severe » Rail... 78 | asl 19,900 081; + 5 136 125 1,236,000 1,195, $032 | 16.837! 1: 965,62 "385,100 312,000 
he Stata oa a = diss! sel a 126 [530 = 1092.21 1,193,000 + die 16,887 el i 265,626] soa, 24 + 1,00 
i ee det od ain ah ialt gle & eevee 22 et is) + “ae | a ais) tte 
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{ iii = a 9 72,611 229,992 ai 5,947 ant 17'598 v 522 893,700: + 5,171 
_— - COLO *F a 78,6% — aan pet 119,06) + 1,522 | 50,136) 50 7,100 
a Name z% NIAL rom August 3 6078 | 68,066 eee) ao 200;688 ees as 
—_ Es | “eagaa) f34e 90,655] 293,55 ad 
Fa iw; “ POREIGN 146 | ale $an.052| + 297 
Sbias | ae pts. — 14.677] 147,612| — 6,628 
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ae Beal aa auiee) 1912. | 1911. otal Receipts. | — » &209 & ts — 
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> ee C.L Sep . on vine 61,866 2 es =e Receipts. T A I L WwW ——_—_—_— 
Catdan Put ang 2 eso) fis ae SS. Corton SF | Total Receipts AY5 
Sep. 2 18,674 533 70,333 153,529 Co ra & . 7 oe } 19 . . 
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nehai stock of sycee and bars shows a decrease 
i i aeaoee a raseunen, while an increase of £70,000 has 
been notified in the stock in Bombay, where the offtake has 
fallen from 60 to 30 bars a day. About £50,000 in sycee, 
shipped from China and diverted at Bombay, is due in London 
at the end of the week.” 


The movements in the spot and forward prices of bar silver 
from day to day duri g the week have been as follows :— 


Cash, Two Months. 
d 


& Bl ccccoecieccescocecensee 294 eeee 29} 
” DS .ccocctesseccsscoeoeooecs 293 eeee 29% 
3 D4 cccrcvccccccccccessoses 29% eee 292 
” OD ccccsne 6090626c40 080000 293 eeee 2975 
EE eee eeeee eeeee 293 eeee 29-% 

TR ediiinsdciecessss WE ss00. SM 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India, and tle applications 
amounted to Rs.79,819,970 at 1s 44;d to 1s 4}d. The follow- 


ing statement gives the result of the sales from the beginning 
of the current financial year :— 








Rs. £ 
April 1,1911, to March 31, 1912 ........+6 403,909,748 .... 27,058,550 
April 1 to September 17, SERS nocavesees 134,477,462 8,989,( 02 
Week ending September 24, 1912........ 7,050,000 404,317 
Potal .nccccccescescocescesoveeoce 191,527,462 .... 9,393,319 


Allotments since last week :— 


8. 

Wednesday .... 4,563,000 in bills on Calcutta................ ) At 1s 4 1-324, 
» «s+» 630,000 in bills on Bombay..........eeee00 * about 2 %. 
99 once GOtOD TR DENIS OR MAGEE. 2... sccccccecess } above in full. 
- ae 24,941 in bills on Madras 























| 
EXCHANGES. | 
| LONDON COURSE OF EXCHANGE. 
| - 
Price Negotiated on ‘Change. 
On Usance. |—— . — 
| Tnes., Sept. 24. Thurs., Sept. 26, | 
PATS cccccccccccccesscccecocens Cheques | 25 274 25 30 25 274 25 30 
SIE cddhasuaadenieanensiane 3Months 25 474 25 524 25 474 25 52} 
Marseilles ...csescseccesvesees es 25 482 25 53% 25 482 25 539 
Amsterdam ......ccccsccscccces Cheques |12 i2 12 1, 12 1g 12 3 
Ditto apes 3 Months 12 44 12 43 12 4% 12 #49) 
STEED covnpscscs . ee * 20 70 20 74 20 70 20 174 
Hamburg ........ % 20 70 20 74 +2 70 20 74 
DER «xo, conkoeebeeeéesees 8 20 70 20 74 20 70 20 %4 
| Vienna and Trieste .......es00. | 0 2445 #23 49 #24 45 24 49 
RED. ovnvocevssbodiedeasenss * 25 60 25 65 25 60 25 65 
Bt Petersburg .......cscccccce: ” 2443 25 ty 2448 «= 25em | 
NNT 2.26 tedcnnqhoateuseee eee 2443 25cm 2448 
Genoa, Naples, &. ....cccce eee 0 25 874 25 924 25 87h» 25 922 
Madrid, Barcelona, &. .....e.. a 442° 443 7 444 443 
| SMR aNRasabee Streets is {74h 4788 4744 4743 
Switzerland 


BouTH AFRICA. 
London on 8.A. 


S.A. on London 
SE witha wei 


seeee “ of dis. Sight eeeeeeeeeeeeee L % dis. 
~pagabengnanenett : we [OPO censscceseta —O . ‘“ 
” eeeeeseeeeees ” ” 60 ” ®eeeeeeecece 1 ’ \ 
90 ” Ceeeeeeeseen 2 ” 90 tr 2 | 


120 ” 


hl eeeeeeeeneeee ls ” , 
Seeeesersees 23 ” ” eT 


AUSTRALIA. 
London on Australia. 


Australia on London. 
Buying. Selling. Buying Selling. | 
se Gciiceces Par. - Cable...... e» 101 
98} On Demand.. Par. 993 On Demand... 100% 
973 Pe invacae - 994 Lf ee - 1003 
97} eee: snewes oe 993 60 d/s ...... 1003 





GOLD POINTS. 
The following are the standards 
principal gold exchanges :— 


Francs. Frencn. 


f | Marks. German. 
25- 324—4 p. mille for us  20.52—5 per mille for us 
25—224—Par ‘ 20.43—Par 

25—1 p- mille ages us 20.33—5 p. mille agst us 


for gold points of the | 


Dollars, Amrrican, 


4.89—5 per mille for us 
4.867—Par 


4.827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheque” exchange... 
German short exchange ....., 


25f 2840, or 22 per mille for us. 
New York ‘‘cable transfers” 


m 46pf, or 1% per mille for us. 
++ $4,852, or 13 per mille for us, 


NOTICES. 

The African Banking Corporati Limi 
branch at Idutywa (Transkei. an ee ee 
The Standard Bank of South Africa, 


a branch at Idutywa, 23 miles from But 


Limited, have opened 
Province. 


terworth, in the Cape 
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THE STOCK MARKETs, 


STOCK EXCHANGE SETTLING Days, 


TICKET. | Accoonr, 
October 10, October rr, 


The settlement and the preparations for it have taken 
most of the time during the past week, and discussion of the 
Chinese Loan has occupied what was left. The City, of 
course, is pleased at what it regards as th ; 


43 e trium 
finance over politics. Nevertheless, there were occ Ph of 


misgivings as to the probable attitude of the pulle an 


some transfers of underwriting contracts occurred on Thurs. 
day morning. The loan is rather large, but it comes after a 
month of freedom from new issues ; the yield is more attractive 
than the Rio Loan also on the market, and though the amount 
of advertisement it has received may have frightened a few 
investors it will probably be absorbed quite easily, The 
investment markets, as a whole, do not show many price 
changes; investment orders, though fairly numerous, are dis. 
tributed, and do not run in one direction to the exclusion of 
others. The professional element is deterred by the aspect 
of Near Eastern politics and by monetary considerations, a 
further rise in the Bank rate being freely prophesied. This 
does not appear to be likely next week at any rate. Speen. 
lation in a few Industrials continues, but the shipping group 
is quiet. Mines show a list of small declines on the past 
account. Rubbers are quite stagnant, but Oils are enlivened 
by the talk of developments in Mexico in connection withthe 
Pearson properties. 

British Government Securities. — The gilt-edged 
market has been dull and neglected this week. Prices have 
been weak, and Conscls close 4 down on balance. Public 
attention has been diverted from this market to the Foreign 
market, where the new Chinese loan and the activity in 
Peruvian Preference have been conspicuous. The situation 
in the Near East is another cause of uncertainty. The Money 
market remains tight, owing to further withdrawals of gold, 
chiefly to Egypt, and no activity in Consols can be expected 
while this state of things continues. 





| —_—————-LLOSING Prices.- a 
| Last | _. |Move- 
\Friday| Sat. | Mon. | Tues. Wed, Thur. Friday|ment, 


Cons, 24%. rea, 1923) 74 74 374 374 «3,74 4 74 3 THRQA- 
Do 3 Oct. 2 14 i 14k 274 8 74 «9°74 «5 74) f TS a_ 
Do Special Dates | is | 

up te Nov. 14..| 74 $74 $ 7% $7 974 4 74 4 Wi .. 
Guar. 23% (Irish Ld)| 744 5 7495; 7445 7445 7445 74 oe 
Local Loans 3% Stk! 85 6 8 6 8 6 + | 


1445 T4435 

5 6 844 54 844 5S 84 

Trans. Gov. 3% Stk 894 904, 894904 894 904 894 904 894 905 594 ee os 

Bank Stock ........ 239 44x/239 44x 239 44x 239 44x 239 44x 258 45x 43-1 

India 34 % red. 1931/91} 919, 91 j Ql 491 4 GL 4 SL § OL -! 
Do 3% red. 1948... |774 779, 774 3) 77% 377: § T7t 3 77k § TRY « 

81d) ROS 14; 80 1:80 1 80 1 £0 1 8 Li} 
Port of London 4% B (9841004 /9841004 984104 9841004 9831004 93/1008 9841008. I 


Foreign Government Securities.—leruvian Preference 
and the new Chinese Loan have been the two features of} 
interest in the Foreign market this week. Peruvian Pre 
ference fluctuated rather wildly until the account on Wedaes- 
day revealed a large “ bull” account, when the price weakened 
1} points, recovering about j on Friday. The contango rate j 
on Perus was 5} percent.and more. There have been more} 
rumours of reconstruction schemes, but nothing definite Is 
known yet. The prospectus of Messrs C. Birch, Crisp, and | 
Co.’s Chinese Loan for {10,000,000 was issued on Thursday } 


night. The present issue was for £5, 


° | 
bearer bonds at 95 per cent. The price was at par to +} 
| premium before issue, and on Friday was the same. Existing 

Chinese stocks fell slightly before the issue of the new loan. 


Japanese were dull early in the week. 


000,000 5 per cent. | 


| 


Greek Bends close 


| lower on balance, as the market does not put much faith 10 | 





| Egyptian 4% Unified Debt .... 1005 


the refunding schemes that have been so much talk 
of lately. 


; 
The following are the latest closing prices, &c., of some of \ 
the leading stocks :— 


Chilian 44%, 1895 ......s0000 a Se 94 oo, ee 
Chinese Gold, 1896,5% ........ 2103 ww MRR em Boe 
Colomb'n Con. Ext. 3% Bds.’96 50 .. 50 ove 
Costa Rica 4% to 5%, 1911... 646 « Go w— | 


100 


“ Making-ap” | 

-—Closing Prices--~ Rise Prices. : 

Sass week. To-day. or Fall. Sept.11. Sept.25 | 

Argentine 5%, 1886-7 .......00. 1034. ws a ae “ 
Brazilian 4% Bonds, 1889 ..... ° 87 ee &6 ao = 
Bulgarian 6%, 1892 ........06+ -_— ~~ wee 
| 

| 


roanes 3% eade ise er m3 os 2 - 2 ie 
erman Imperial 3%, esec * oe. ae BA 
Greek Monopoly 4% .....ese« ° * oo he ‘a 
Hungarian 4% Cold Rentes.... ° Se 


ome 5% oo . 
apanese terling..... eecce 
Bo Sietng eeeces eeeee 

BPO Cian SUE cnnstocesevesese 
Mexican Conv., 1899 ......s00 


Peruvian Corp., Pref........0+ 
Ne age (New) 


soueasianisist 
eBcgizis® 


SRE 





ussian, Ser. 11.,4% .......... of vo ee ee 
Do 5%, 1906 oe * * ® ioet _ os “ 
Spanish 4% Sealed ... ove co Boo ae 
urkish 4% Unified ........0006 89 


ekersess 
eg52 
14 
eguakeosizeneess® 


cB 
P 
» 


Uruguay 34% Bonds ....... eve 
Venezuela $% Dip. Debt ...... 


3 
3 
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Railways.—The feature of the week has been the 
Home and South London Ordinary stock, on a rumour 
- ios by the Midland Railway on the basis of a 
absorp f 2} per cent., no confirmation of which, however, 
guarantee ~ i The stock rose 4 points on Wednesday and 
is fortheota Thursday. Metropolitans, East Londons, and 
: e ewe also shown a hardening tendency. Kentish 
es been strong, both Dover “A” and Chatham 
ome advancing on an increase of £4,000 in the South- 
: traffic return and the Dover dock announcement. 
ag ar have been quiet and irregular, and prices 
a are fractionally lower on balance, in spite of 
excellent showings in the traffic returns. : 
Subjoined are the latest closing prices of the more im- 


d with last week's prices :— 
portant issues as compare P Making. 0p" 
Ciosing Prices— Rise Prices. 
‘ast Week. To-day. or Fall. Sept.1l. Sept.25. 
86 78x — §. MH. @ 


Central oe SE ter Sa ae 
Great Central Preferred = se = ey ae 

tern ee ee ee 
= parol Deterred ee Sle we - i* a & 
drape Yorkshire 9 .w«. 8 a). oe 


London, Bri ton, &c., “A”... és 
Losec, Chatharn, Ordinary.... ea 
Do Arb. Pref ee 
London Electr 83 ai 
London and North-Western .. a 
London and South-Western.... ee 
tan Consolidated .... ia 


North British Ordinar é ee <a 
North-Eastern—Consols ee ee 3 oe 
South-Eastern ‘‘ A’’ 634 we 65 2k oo 
Underground Electric Inc. Bas. 92 ee a 
Do Ordinary, £10 4h ks co bee 
American Railways.—\Vall Street began the week with 


a strong tone, the crop reports being gocd and industry 


put prices higher were speculation possible, but money rates 
are very high. Call money touched 7 per cent. on Wednes- 
day, and, though it is now just above 6 per cent., this is too 


high a rate to allow of the building up of speculative positions. | 


London has been buying and putting away a certain amount 
| ofstock. Great Northern has been favoured on account of 
the heavy grain movement recorded in the North-West, and 
| tbe Union and Southern Pacific revenue statements have 


: . ' 
| induced some buying. Steels have been very good on the | 


\| sustained demand {for steel goods at higher prices. 


The following shows the net movement on the week in 
| some of the principal issues:— “ Making-up” 
-—Closing Prices— Rise Prices, 

Last week, To-day. or Fall. Sept.11.Sept.25. 

| Amalgamated Copper ..... 7. Oe « 6 oo 
Atchison Con ee ee oo BBO co LE 
ee 1094 .. 112 
bee 
4 .. 112 
405 


|| Chesapeake and Ohio i ee 
Chicago, Mil., &St. Paul, C on ee 
Denver & Rio Grande Ord. Shs. 

) _Do §% Non-cum. Pref. 53 ee 
|} Brie Raiiroad Com. Stock...... oe 


P ee w 

Th ee we oP CR Dh ee 
eeeesee 
as 


t+ttetet 


— 


Missouri, Kansas, and Texas .. 

New York Central 

i} New York, Ontario, and Wesiern 

|} Nortolk and Western Common 
Do Pref. 


: ne ° 
>a 2 eee 
saaceea ds e 
: 


[+tettt 


+++ 


.. 1153 
«» 179% 
ot oy 
“* ap ed On 
ee 1 ee “* 14; ee 14 
H early 4 and Colonial Railways.—Canadas were dull 
Then the week owing to selling just before option day. 
ba J “mproved later, however, owing to an excellent traffic 
opm and to buying from Berlin, and close 4} points higher 
Some ee Trunks have failed to respond to good crop 
In the Fa good traffic return, and close 3 down on the week. 
1 early in ha ony Section of the market Brazils fell slightly 
-_) i the week, as the August traffic showing was ratber 
trafhe - Mexicans close rather weak, as the latest 


return has not com i 
t ie € up to expectations. Moreover, 
€ political situation in Mexico has been giving rise to some 


bees Antofagasta Deferred have risen 6 points, as there 
ine, a ha Brazil Railway group are trying to acquire 
The follow a’ Tails have been quiet. 


oo the latest closing prices, &c., of the most 


[++++4] 


o ial ” 
aLlating Plow, Ring Froe 
+6 Tees 10 .. 151) .. 162 

oe cS 
co % Sse oo a 
5 vo am 





| 
| 
| 
| 
| 


| Eng. Sewing Cctton 2 
106 


oo an 
| Hudson's Bay (£1).. 13¢h.. 15¢4.. 





“ Making-up” 
—-Closing Prices~ Rise Prices. 
Last Week. To-day, or Fall. Sept.11.Sept.25. 
Canadian Pacific ...........0. 285 ee eo + 4h... 2814 .. 2854 
Central Argentine ee iit + oo 110Z .. LOZ 
+4 ee os oo + oe = ee = 
Grand Trunk of Canada Ord... 28 hs = an 7 2st 
Do Third Preference ..... sey 55. 


eee ‘ee ee . 54 ~ 
Guayaquil & Quito Rly.5% Bds. ee ee -- 6 63 
Mexico North-Western Rly 32 ee ‘ 4 3 
Mexican Railway Ordinary .... 


a on. dt a 
Do First Preference : ee 


Miscellaneous.—Business has been restricted in the In- 
dustrial section during the week, but prices on the whole 
have been firm. We give a survey of general conditions in 
the Miscellaneous market in a Business Note. Marconis 
opened the week with a display of strength, which, however, 
was shortlived as the stocks came on offer, and prices fell 
away. National Telephone deferred were quiet, but steady. 
West India and Panama were in demand, and improved 
slightly. Shipping issues have been much quieter, and move- 
ments have been of small dimensions. Royal Mails were 
weak until Thursday, when they came into renewed 
demand, the ordinary, new, and preference all show- 
ing increases. P. and O. deferred have been dull. Furness 
Withy’s were in demand on amalgamation rumours, but 
there was a relapse on Thursday, owing to profit-taking. 
Land shares have been strong, notably Forestal Lands and 
Santa Fé’s, on rumours of an amalgamation of the two com- 
panies, which are both concerned in the quebracho bark 
industry. Associated Cements maintained their buoyancy 
until Thursday, but there was an easier tendency before the 
close. There has been little doing in Iron and Steel shares, 


| though prices have been firm, while Breweries have been in 
apparently active. There is no doubt that New York would | 


request, though dealings were on a small scale. The Rubber 
market has been particularly quiet, but among Oil descrip- 
tions Mexican Eagles have been active. 


The following are the prices and variations of the more 
active shares :— 


Miscellaneous. 


Closing Prices. Rise Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Anglo “A” (Def.).. 263 .. 263... .. wo SMe oc 
Anglo Chili’n Nitr’te 177 .. ee 
Armstrongs 4A. 
Assted.Cement Ord. 74.. 
Brunner,Mond &Co. 58 .. 
Coats (J.and P.) .. l0ax.. 


Lon. County & Wst. 
Lyons (J.) &Co. .. ° ee cs 
Marconi’s Sr. at | 

Metpn.Elec.Supply 4 .. 4 .. .. 

Nat. Telephone Df.1575 ..157 ..— 4 

P. and O. Deferred..350 .. es ‘es 

Royal Mail Steam. .1454 ..149§ ..+ 4 

Santa Fe Land.... 2¢4.. 29% .+ & 
“Shell” Transport 5§ .. sth. x 
Vickers, Limited .. 24; .. 2%.. 


Mines.—There has not been a pronounced activity in the 


Gas Light, &c. 
Guinness Ord. 
Harrod's Stores.... 4 


| Mining market this week. The tone for the most part has 


been dull, and a few specialities that had been prominently 
firm relapsed towards the end of the week on profit-taking 
realisations. The Kaffir market opened firmly on Saturday, 
but has remained rather quiet throughout the week. Diamond 
shares have, however, been in good request, particularly 
Premiers, De Beers, Roberts Victor, and Jagersfontein. 
There was a little disappointment over the De Beers divi- 
dend, and the shares fell a little, but rallied later. Rhodesians 
have shown little activity, and towards the end of the week a 


| sagging tendency was apparent. Cam and Motors re- 
|covered on favourable news from the property. West 


African gold descriptions have practically been neglected, 

the record output for August having no. effect. 

Nigerian tin shares, after being dull, firmed up a 

little on Tuesday, but movements on the whole have 

been irregular. The Broken Hill group have been very firm, 

and a good amount of support was forthcoming, chiefly due 

to the firmness of the markets for lead and zinc. The rise 

in the shares was followed by profit-taking on Thursday, and 

a general relapse ensued. Copper shares have maintained a 

strong tone throughout the week. There has, however, been 

profit taking on rises that have taken place. Tintos have 

fluctuated within narrow limits. Anacondas have been sup- 

ported on the increased dividend. There has been a revival 

of interest in Pahang tin shares, and Cobalt shares have been 
supported. 

Copper and Miscellaneous. 

Closing Prices, Rise Closing Prices. Rise 

Last To- ofr Last To- or 

Week. day. Fall. Week. day. Fall. 

9 .. Oe. de Mason & Barry (£1) ee +2 

28 +» «+ | Mexico of El Oro .. 78x..+ t 

.. Mf... | Mount Lyell (43) ... lye.» Ig. -- 

a: — ne 


(ihicamanagpeanetiantitan pita oaipeinecnaeataerrtastithian 
se.) . 
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West Australian. 


‘ Closing Prices. Rise 
Sa ee Last) To oF 
Fali. Week. Gay. Fall, 
Associated Gold.... a3..+ # | Ivanhoe Gold Corp. 3tg.. 3}§..+ 
Associated N.Blocks h.. y-. +. | Kalgurli ; 28 . 
Gid. Horseshoe Est. «+ Ue «. | Lake View & Oroya 
Great Boulder Prop. ?: -- | Sons of Gwalia .... 
Great Boulder Per. is ies | South Kalgurli .... 
Great Fingal! Cons. oe ee 
West African. 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall _ | Week day. Fall, 
Abbontiakoon..... a se -- »» |Naraguta (Nigeria) a 
Abosso « Bites Bias os Tin 148.. 1%..—a& 
Anglo-Continental . lgy.. 18 ..+ ge Prestea Block “A" 48.. t8-. -- 
AshantiGoldfields.. 1 .. _ # Rayfield Synd. .... lgy.e Lqh--— ty 
Broomassie ee $6 gee dy Taquah Mining.... §.- — os 
Champ’n NigeriaTi §8.. @4..— ¢y/ Tin Areas of Nigeria y.. de 0s 
Fanti Consolidated. 49.. 4§.. -. United Exploration §.. @ ++ «- 
Gold Coast Amalgd. lyy.. 1lg.-— 4 


South African. 


Closing Prices, Rise | Closing Prices. Rise 
Transvaal Last To- or | Last To- or 
Gold Mines. Week. day. Fall. Week. day. Fall. 
pe - lb.. lge--— dy! Deer Lever (Con.,) 
Aurora West United &.. .. |Robinsen Deep(New 27).. 29 ..+ os 
Bantjes Consolidtd, 1} .. .- | Rose Deep 3ynee St ..— oe 
Brakpan ° 4ch..+ de Simmer Deep fase my ee 
City and Suburban 2th.. «+» | Van Dyk ° 
143.. .. | Van Ryn Deep(New) 
jh-e-— dy Village Deep 


+. ¢a Witwatersr’nd Deep 


“* 


Consold, Langlaagte 
Consold. Main Reef 
Durban Roodepoort 
East Rand Prop, .. 
Geduld ..... ccesece 
Ginsberg 

Glencairn Main Reef , 42° 
Giynn’s Lydenburg ie ee ee | 
Goch (New)....... . ; «» |Cons. Gold Fields... 44).. 4a's.. 
Heriot (New) ¥ ee ee | Do 6% cum. Pref. 13 .. ° lgy.. 
Jubilee oe «» «+ | Do 54% Ist Deb..103 ..103 . 
Jumpers os +++ | De Beers Def 22eh.. 22h 
Kleinfoniein (New). 14%.. ee ee See PGs. oceuecee 17% .. 19} ..- 
Knight's Do 44% Exp.Deb. 994 .. 994. 
Lancaster West.... $.- «+ | Exploration 43. a3.. 
Langlaagte Estate. ae -.— ga | Gen. Mng.& Finance 1,43. 
Luipaard’s Viei ... os «44.-+ ge) Goerz (A.) & Co, 
May Consolidated . +» «+ | Henderson's Trnsvl. 
Meyer and Charlto : H. E. Prop ° 
Modderfontein .... 12¢4.. 1253..— 3 | Jagersfontein (New) 
Nigel tk. j.- «- | Johnnsbrg. Cons. In, 
ee es Do Estate 

-e— dy! Mozambique 
Randfontein Central R.. .. |New African 
Randfontein Estates 1é¢3.. i4..— ty New Vaal River 
Rietfontein (New).. 3 .. +++ s)| Diamond 
Robinson ; j -.-- & |Oceana Consolidtd, 
Roodepoort United -_ R..— ge! Premier (Transvaal) 
Salisbury ....  «.. ° oo fr Deterred 

Sheba tt Roberts Victor ... 
Simmer & Jack Prop, ° S.A. Gold Trust .. 
Springs Mines...... ° TransvaalCoalTrust 
Transvaal Gold... +s e+ | Transvaal Consolid, 
Treasury ° Trans. Est. & Devt. 
Van Ryn ° oo & 
Village Main Reef... 234.. 2 
Vogelstruis ....... oe 
West Rand Cons. . th. q 
Wolhuter Gold .... ae | 
Worcester . 


-» « | Band, Diamond, &o. 
«-— gs Anglo-French Expl. @.. §@. 
-- |Central Mining and 

Investment «BD ae MR 
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Primrose (New).... 
Princess Estate .... 
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ot Rhodesian. 

-« ++ | Amalgamat'd Props. 

«e+ + Antelope ......... ° 

eo ga Bechuanaland...... 
British S.A, Chartd. 
Bucks Reef 
Cam and Motor... 
Chicago-Gaika 
Eldorado Banket 
Enterprise 

oi . Falcon ° 

City Deep.......... «+ .+- |Giant Mines........ 

Crown Mines fx | Globe and Phoenix.. 

Durban Roodepoort 2° «++ gy| Gidtlds Rhod Devp. 

Ferreira Deep...... i d..+ | Jumbo 


Geldenhuis Deep .. ° 5-0 gel) fashonalandAgncy, 
paee é ° ‘ co % New Rhodesia 
‘night Central ..., ++ _43..— gd | Rhodesia Copper 
Knight’s Deep .... ow) ee Selukwe Gold”. 
ModderfonteinDeep o»-8 Shamva Mines .... 


Nourse Mines ti.. 2 ..+ gs TanganyikaConcess, 
Rand Collieries ..., AR. Willoughby Cons... 


Rand Mines.. Tdy.. 644..— * Zambesia Exploring 


Sa 


Deep Levels. 
Cinderella Cons. 
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ANALYSIS OF BALANCE-SHEETS. 


SHEEPBRIDGE COAL AND IRON. 
June 30, 1912. 
LIABILITIES. 


ASSETS. 
Amount. Ine. or Dec. 
z 


. anae we Inc. or Dec. 
£ 
Ordinary shares.. 549,700 .. ee Collieries, &c 853,339 4,6 
Pref. shares...... 167,365... .. | Plant, tools,&c... 39281 .. * isee 
Loans and int... 8999 |; — $932 Debtors 91,205 . + 34,207 
Se seashore oe +» + 11,282; Loans and int... 65,000 .. —-15 777 
eserv 1G scce i od ee as , 
renee O08 a GAD ecdsxdusce 22,772 .. + 10,102 
velopment of 
new properties.. 50,000 .. + 25,000 
Profit and loss .. 107,709 .. + 13.891; 


Total........ 1,071,597 .. + 41242) ‘Total... .-. 1,071,597 .. 4+ 41,242 
THE PEARSON AND KNOWLES COAL AND IRON COMPANY. 


June 30, 1912, 
LIABILITIES. | 


Amount. Ine. or Dec. | ASSETS. 
& 


Amount. Inc, or Dee. 


£ 
Cum. pref.shares 250,000 . 


* 


** | Prp ty. ( 
Do 2nd pret. .. 140,000 -. + 34.237| rprty and land, ‘ 
Ord. shares 610,000 .. so —= 4,872 


Reserve owen - + 7,606 Mine rents acent. 12,493 + SS 
900... — | Stock. 493... 
Debentures...... 21,000 .. jem ++ SSUTIT .. + 24,537 


| Issue expenses ., -~ 
Creditors 112,325 :! + 34,145| Sundry debtors... 256869 > ayeae 


Profit and loss .. 71,857 .. + '600| Cash and bills .. e189. +. syang 


oe + 74,082) Total....... - 1,688,196 .. + 74,082 


DIVIDEND ANNOUNCEMENTs. 

| a. 

|\Dividend % per ° 
| Annu. ae us 
“m bee 


‘i 


% 


Company. Period. | To 


| 


' 

Alabama, New Orleans, | 
Texas, and Pacific Junc- ; i 

tion Railways Co. “CC” | 

(Income) Debs.......... | Year Dec. 3) 

Anaconda CopperMining Co, ce S walace 

Anglo-PortugueseTelephone Half year June X| 3% | 

} 


| 


|Interim! Final, a 


| 


Se ps. 


i 


Bidor Rubber ) 10% on 
| wo | 


Buckley and Nunn 

Bikam Rubber Estate 

Bukit Rajah Rubber Co.....} ec Dl ee 

Coltness Iron Co. Year (July 31) af 

De Beers Consolidated Mines { 
(Deferred) 10s p.s.! 


ee | oe i 
| 

o- | 6% i 
| mo | 

D> | ee 


D. H. Evans and Co Half yeardune 30 10 | 
Do Founders’ Fhares Co.. Half year June © 84 p.s. | 
Demerara Railway Co. Pref. { 
Half year June 30 
Eastern Extension Austral- 
asia, and China Tele 
graph Co 
Eastern Telegraph Co 
Eastman Kodak Co. of New 
Jersey, Common Stock.. ExtraDiv idend of 24 % 
Edinburgh Collieries Half year oe 74 
Exeter Railway (A Deb.Stk.: oe ee om 
Federated (Selangor) 
Rubber ee 0% 
c 


Quarter June 30 2s6d p.s 
Quarter June X)| ea 


Folkestone Electric Supply Half year 
Glenshiel Rubber Estates 

Co. se ° 10 % 
Hardy's Crown Brewery .... Quarter ° oe 
H. Holdron ee ee 6 
Imperial Continental Gas 

Association 


XL 


Half year June 30 “ 
Jobn Barker and Co Half year Aug. 31] 8d p.s. | 
Klabang Rubber Co ‘ag - 3% 
Lisbon Electric ‘I ramways Half year ee 6 
London Asiatic Rubber and 

SOOROOD . nccntccsseiseid Half year June 30 15 %, 
Malacca Rubber Plantations } 

Ordinary 

Do Preference ............! 

Mexican Light and Power | 

Cbs: epcsanredsschacesies Quarter Sept. 30 as 
Mitchell and Muil Half year | 3 
Mount Morgan (Queensland) Quarter 
Neboda (Ceylon) Rubber 


~ 
o. 

~~: 
e 


ot. ee 

Neuchatel Asphalte Co. .... Half year -- |358 ps. 
New Jagersfontein Mining..|Half year Sept. 30! 
New Zealand and Australian | 

Ten Oo. ceccesececcces Half year Mar. 31) 
Panawatte Tea and Rubber 

Estates 6a ee | 12% % 
Peter Robinson Half year ee 
Phcenix Assurance Co.,.... Half year ee 
Ragalla Tea Estates........ i -- | 5% 
Reuter’s Telegram Co Half year June 30; 10 
Rosario Drainage Co Year June 30}... ee 
Salar Del Carmen Nitrate | 

Gyndicate .......020-00. Half year|Dec. 31} 2s p.s. ac 
Sapumalkande Rubber Co.. 6 % 
Scottish Insurance  Cor- 

poration Half year June 30, 20 
Serembian Rubber Estate .. ‘es ee 10 % 
Serre (Achille) eocee: |Half year 5. 2 
Siam Forest Co. .........+0- Year Mar. 3], .. 
South African Lighting 

Association 
South Wanarajah Tea 

Mistates 
Toronto Railway Co 
Transvaal Gold 

Estates 
Woodend (Kelani Valley) 

Ceylon) Rubber and Tea: 


PS. 
"Ss 20 
'e 


es 
ee 


38 6d ps 


| 
| 


on 
s 


Ss. of 


o & 
we 


Potices and Reports. 


—_——_— 


BANKING COMPANIES. 

ANGLO-SOUTH AMERICAN BANK.—The net profit for the va 
year ended June 30, 1912, after making allowance for rebate, tov 
amounts to £253,011, which, together with £49,116 brought for- 
ward, makes a total of £302,128, of which £70,625 was a 
by the interim dividend paid on April 24th last. There is now an 
available balance of £231,503, of which the directors rT fs 
that £70,625 be applied to the payment of a final divide 
per share, less income-tax, making a total distribution for the year 
of 12 per cent.; £51,080 be utilised in writing down the capi 
employed in Chili tothe basis of 10d per dollar ; £50,000 
added to the reserve fund, making the total amount t 
£900,000; £7,000 be added to the staff pension and —_ jc 
tund ; £12,000 be applied in payment of a bonus to the sta, 
that the balance of £40,797 be carried forward. 


INSURANCE COMPANIES. for 

NORTHERN EQUITABLE INSURANCE COMPANY.—The — 
the year to July 31st last states that the balance of profit - 
after crediting the account with the profits from the - ; 
ment and the accident department and the interest and iv “a 
amounts to {2,288, which the —— recomaeas 
applied as follows :—In writing off 10 per cent. ; 
sepeachotion on furniture account, which will absorb £273 - 
carrying £680 to investments depreciation reserve, 10 paymens © 


dividend at the rate of 3 per ceni., leaving £509 be 
forward. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 














ee a, | “) Nes | Ry et eR fab eS Ce ie OR 
| Profit Appropriation. Co di 
| letames| Sie |Amemet) Aenean eS. 
Period re Pay- | able for Dividend. Carried to) — 
Company. _ Ending. | Last | mento Deti- | 7... CSC™*:*t(‘<i—“SC | mee, : | ee 
Account.) Deben- | buti | Ordinary. | Prefce. - ance) Net | Divi- 
i ture u lon ’ — - ee ee Deprecia- i Forward) Profit. dend. 
Interest. | _ Rate. |Amount. Amount. tion, &e. | 
—————— SS £ £ | & % £ 4 £ £ a} | 
k of Australasia ....+++- Aprill15* | 16,074) 208,171) 224,245 17 136,000, .. 70,000, 18,245 198,460) 8 
er REIN onqcese6s- June 30* | 4,535, 9,118) 13,6534 6,752)... 2,101, 4,800, 8869 4 
OTHER Companrss. s | | | | 
d Dublin Con- 
eee Ges dutiGedueceee June 30° | 2,524) 37,682) 40,206 5 36,534, .. ee 3,672 35,875 5 
Rubber Plantations .. June30 , 2,951) 6,051] 8,962 15 8,659} .. ee oom ee Dee 
Batak Rabit Rubber ......-- June30 | 1,189 6,452 7641 10 6641) .. 1,500 ee os 
Birmingham Small Arms.... July 3l 55,436 178,453 233,889 15 115,047 9,565 50,000, 59,277) 232,818 15 
British Rubber Kstates of Java June 30 -- | 5,081 5,061 5 3,500, .. ee ASG wes | we 
Bukit Lintang Rubber ...... June 30 1.572, 19,565 21,137 50 14,125 .. 4,335 2,677, 10,370, 35 
Crosswell’s Cardiff Brewery .. Jun3 29 | 1,389 Dr. 649 840 « “a es - 840! 35 - 
Frederick Hotels .......- .--- June3O | 6,494 28934 35,428 . tae 27,500 * 7,928} 39,585) 
( ,000 | 
Harrisons and Crosfield...... June30 |! 15,904 170,159 186,063. ; Man. - 25,896 54,417, 23,250) .. oe 
{ 860 67,500 } 
Inch Kenneth Rubber ...... June 30 | 4,481, 21,467 25,948 60 16,950; .. 5,000 5,998; 25,8352) 55 
Pearson and Knowles Coal and 2 
BHR cccccccccccccccccs June 30 13,359 78,141 91,500 5 28,720, 22,035 26,922 13,323 70,978 + 
Sheepbridge Coal and Iron June 30 355,056 90,579 125.635 10 51,764 19,942 30,000 23,929 62,955 10 
Smithfieldand Argentine Meat June 30 | 8,558 26,612 35,170 10 25,000 .. 8,90. 1,276; 10,702 oe 
Waverley Rubber and Produce 
Estates of Java ........ June 30° a 5.283 5,283 o Sa - - 5,283) 
oe, * Half-year. 
MINING COMPANIES. reserve fund {50,000 (which will then amount to £290,000), an 


RHODESIAN GOLD OUTPUT.—The British South Africa Company 
supplies the following comparative statement of gold output in 


Rhodesia :— 
1909. 1910. 1911. 1912. 
Month. £ £ £ £ 
January .. 204,666 .. 227,508 .. 207,903 .. 214918 
| February... 192,497 203,888 .. 203,055 .. 209,744 
i March .... 202,157 . 228,385 .. 231,997 .. 215,102 
| April...... 222,700 .. 228,213 .. 221,296 .. 221,476 
|May ...... 225,032 .. 224,888 .. 211,413 .. 234,407 
|June...... 217,520 .. 214,709 .. 215,347 .. 226,867 
July ...... 225,234 .. 195,233 .. 237,516 .. 240,514 
August 228,296 .. 191,423 .. 243,712 .. 239,077 
September 213,249 . 178,950 .. 235.777 .. ne 
October.... 222.653 .. 234,928 .. 218862 .. al 
| November.. 236.307 .. 240,573 .. 214,040 .. wa 
| December.. 233,397 .. 199,500 .. 217,026 .. 


| Total gold 2,623,708 2,568,198 .. 2,647,894 .. ee 


WEST AFRICAN GOLD OUTPUT.—The following are the gold 
| returns for the eight months ending August 31, 1912, as com- 
pared with the same period of 1911 and 1910 :— 


























| 1910. i911. | 1912, 
| a Ee 
| Esti- | Esti- | Esti- 
Ozs. mated, Ozs, mated | Ozs. mated 
| Value, Value, | Value. 
| es emcees = 
‘i Je o..) £ 
January ....../ 17,357 70,699, 15,903 66,107) 26,098 167,262 
| February ...... 16,976 68,469 15,179, 63,081} 25,009 102,270 
3 th ........, 17,627 71,954 16,387, 67,673 27.228 111.376 
| | 16,363, 67,069, 17,237. 70,880} 27,790 114,796 
Juegttttts| 16590, 68,355 24,427 96,409] 28,015 115,678 
(JUDE... 17,194 70,988 22,555 92,174) 27,784 114,697 
Yrrsseeeess, 15,564 58,551 22,510 91,955 30.974 127.800 


15,921 57,713 
sees) 11,497 97°746 
= eseves) 13,341) 55,046 


25,385 103,753)* 33,015 136,407 
26,717, 109,039, .. oe 
26,826 109,503} .. on 
24,289 93,299}... aa 
24,369 99,569) ., a 


| 185,493, 755,985, 261,784/1,069,442, .. | .. 
EG os “225913, 930,286 


-+| 14,02] 57,658 
++} 15,042, 61,737 














Sibel - os se | 159.583 essosa 
—s, WO. Nisiiea' satis TT dt 
Increase ieee August, 1911, 7,030 ounces, £32,054. 


ver eight months, rgrr, 66,330 ounces, £278,254, 


MISCELLANEOUS COMPANIES. 


“soe prey COMPANY.—The report for the 
(i »* States that the profit available for distribution 
od ning Fents and income from he Daimler Company, Limited, 
Pecans to ia after due allowance for depreciation, 
£55,435, makes. :453, which, with the amount brougnt forward 
ree of income-t £233,889. An interim dividend of 5 per cent., 
directors coor. has been paid on the ordinary shares, and the 
of 18 per shar mend a further payment of 5 per cent. and a bonus 

© on these shares, free of income-tax, transferring to 


BIRMINGHAM 
}| Year to July sist } 


a 





carrying forward £59,277. 

COLD STORAGE TRUST.—The report for the year ended June 30, 
1912, States that the net income for the year, including £27,156 
brought forward, amounts to /40,851, out of which /10,500 has 
been paid for preference dividend for the year. The directors 
recommend that the balance of £30,351 be appropriated to the 
payment of a dividend of 4 per cent. on the ordinary shares and 
carry forward {5.631. The agreement between this company and 
the Imperial Coid Storage and Supply Company, Limited, dated 
April 12, 1911, was confirmed by the shareholders at an extra- 
ordinary general meeting held on March 2g, 1912. Fol'owing the 
confirma‘ion of the agreement the shares held by this company in 
the Rand Cold Storage and Supply Company, Limited, Sparks 
and Young, Limited, the Port Elizabeth Cold Storage Company, 
Limited, and the Pietermaritzburg Cold Storage Company, 
Limited, were exchanged for shares in the Imperial Cold Storage 
and Supply Company, Limited. The debentures of the above- 
mentioned subsidiary companies have been sold for cash, and the 
balance of the loan which was raised towards purchasing them has 
been repaid. 

COLTNESS IRON COMPANY.—The report states that the profits 
for the vear ended July 31st amount to {114,721. The directors 
recommend a dividend of 8 per cent. on the ordinary shares, 
together with a bonus of 2 per cent. They further recommend 
that {37.314 be written off for redemption and depreciation, that 
£3,000 be added to blast furnace relining reserve fund and 
£15,000 to ordinaryeserve fund, and that the balance of /17,015 
be carried forward 

FREDERICK HOTELS.—The report for the year to June 30th last 
states that the business of the company's hotels has been well 
maintained, and the total receipts show a satisfactory increase 
over the preceding year. After paying the debenture interest there 
remains a balance of / 35,427, out of which the preference divi- 
dend for the year, amounting to £27,500, has been paid. The 
directors propose to carry forward £7,927. The whole of the 
| company's properties have been mainiained in the highest state of 

efficiency and repair by an expenditure during the year on repairs 

and maintenance of / 30,021. 

HARRISONS AND CROSFIELD.—The report for the year ended 

June 3oth last states that the net profit (including 415,904 brought 
| forward and £2,608 for interest received upon investments of pre- 
ference reserve fund) amounts to £186,063. Out of this sum 
£48,396 has already been paid in dividends on the cumulative pre- 
rerence shares and interim dividends on the preferred ordinary 
and management shares, {7,500 has been appropriated to the staff 
bonus fund, and £2,882 written off as depreciation on the invest- 
ments of preference reserve fund. This leaves a balance of 
£127,284, which the directors propose should be dealt with as 
follows: in writing off value of furniture in temporary premises, 
£1,954; in writing off balance of advertising and goodwill account, 
£8,570; transfer to reserve for income-tax, £3,500; transfer to 
general reserve fund, £30,000; in payment of a final dividend of 5 
per cent. on the preferred ordinary shares (making to per cent. for 
the year), £7,500; in payment of a final dividend of 7s per share 
on the management shares, £52,500; leaving a balance to be 
carried forward of £23,250, which includes the dividend accrued 
on the cumulative preference shares to June 30, 1912, namely, 

29. 
1 ERSON AND KNOWLES COAL AND IRON COMPANY.—The 
report for the past year states that the profits totalled £78,141, to 
which must be added the balance brought forward of £13,359. 
The directors now recommend a divided at the rate of 7 per cent. 
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annum on the ordinary shares, making 5 per cent. for the year ; 
13.499 has been transferred to reserve, £14,528 has been on 
off against expenditure on capital account, leaving £13,822 to 

ied forwrrd. 

OAEEPERIDGE COAL AND IRON COMPANY.—The report for the 
"year ended June 30th last states that the net profit amounts . 
90,579, to which must be added the balance brought forwar 
rom last year, £35,056, making a total of £125,635. The directors 
now recommend that there be retained towards the development of | 
new properties £30,000, and that a final dividend, making ro per 
cent. for the year, less income-tax, be paid on the ordinary shares, 
leaving to be carried forward £23,928. The prices of coal. which 
in the early part of the financial year were lower than in the pre- 
vious year, improved slightly towards the end of rg11. The strike 
of miners caused the total stoppage of the collieries. The Coal 
Mines Act, 1911, the National Insurance Act, 1911, and the Coal 
Mines (Minimum Wage) Act, 1912, bave increased the workiug 

cost. 

STRAITS SETTLEMENTS (BERTAM RUBBER) COMPANY.—The 
report for the year ended March 31st last states that the operations 
of the company for the year have resulted ina profit of £17,199. 
The reduction in the net profit as compared with the previous year 
is due to the lower average price obtained for rubber and higher 
costs, including heavy expenditure found necessary for weeding 
and eradicating la'ang and tapioca. A large addition to the main 
and internal drains was also found to be essential, which involved 
further large outlay. Owing to the necessity of employing Chinese 
contract labour for the work, the cost was larger than it would 
have been had the permanent labour force been sufficient for the 
purpose. It has been decided to allocate the whole of the expen- 
diture under these heads, so far as it relates to the area in bearing, 
against revenue. Thisexpenditure may be looked upon as entirely 
abnormal, and will not recur. The visiting agent reports that 
largely as a result of this expenditure there is a very marked im- 
provement, and the conditions of the cultivation are now equal to 
the best in the country. 





CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 
Tons er a 


Crushed Gold Recovered. 























— ooo — — 
© © . -rofit 
MINE. 3 a4 Sa (Vv) 
Mill.| 35 Mill. ES Total. Value. 
oS ms 
~~ ~ 
Ozs Ozs Ozs. £ 
Alaska Mexican ........ | 20,643! .. |(V)$61,77) 7 - (P) $22,445 
Alaska Treadwell .... | 82,79€) .. ('V) #195000 de (P)$76,130 
Ne eer | 4,586) . V) $27,077 a i ’ss $2687 
PM cttebtnaciodecne 3,400; .. 1,19] os és P) 728 
New Chugquitambo..... | 2,300} .. oe V) 1,650 
New Ravenswood (month) | 
ended Sept. 12) ....| 1,700) 178)V) £2,482 (V) £1,631 ee 
Orova Leonesa ........ | 1,500) .. oe : (V) 1527 
| eee ee | 5,391) ee ee | 2,013 (V) 7,970 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


With a comparatively lengthy period of favourable weather 
capital progress has been made with regard to the storing of 
grain crops, and a larger quantity has been secured in fairly 
good condition than appeared possible a little time back 
Field work has also received a stimulus, the ground being very 
workable. There was a fair attendance at market durin the 
week, and general stability governed transactions. A oaiial 
of attention was given to feeding stuffs, and recent prices were 
not only fully maintained, but in some instances slightly 
exceeded. A poor demand existed for @ ating and ieuaia 
wheat cargoes, and prices were occasionally the turn in buye 
favour. Walla Walla. loading, changed hands at 28s ad: ‘blu. 
stem and ditto combined, expected October cdgeret "on 6d ; 
No. 2 Club Calcutta, October, 398 134d; hoi ‘e white ac hi. 
September rith bill of lading, 398; and Azoft-Black a : 
sample, expected ready to load October 2nd at 98 6d. The 
supply of native wheat continues to in-rease ira rs tel ; 
enabled to thresh more freely. Quality still varies co. an 
extent, well-conditioned lots remaining < arce and ‘ : cate 
offered. Whites delivered up range t » 428, ‘and reds came ; 
Tse Be. Of 24 mene descriptions No. 2 Northern Manitoba 
‘ da tor 42s 3d to 42s 6d, ex ship t. ive r itt 
41s 3d to 41s 6d, being quite semaine! an uae Chile 
eae = eee at present. No. 1 Motthern Dedeth 
new) 40s 3d ex ship. Australian, on spot. ¢ 
438; Indian, 39s 3d to 39s 6d, landed ; aed: South Russia he , 
ex granary, 398 to gos 6d, according to simple Flou viel 
off slowly at about late rates. American first 's tink : teat, 
29s 6d. to 318; Australian patents, on spot, Pe at “tea 
Duke, near at hand, ex store, 26s 6d. Grindin Darl tt. off. 
Black Sea, ex ship, due, 248 6d; ° See 


Persian, ex shi SS; 
26s; Indian, in latter position, 29s. a ean al 


rather lower. Odessa, ex ship, 


















































Maize in less request and 
to arrive shortly, 26s od, and 
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27s 6d landed, Plate ruling at 27s 3d, ex 

slightly lower and trade dissppbiniting. On: lanien Plate 
to 19s, according to quality. Latest Baltic—Whear a 18s 
again tended in buyers’ favour, with a quiet 4 ratge 
torian, expected September-early-October, sold yr Vie. 
Stem, due out early October, 39s 6d; and Hares 6 tke Blue 
crop, February-March, at 35s. » 02 10S, new 





Messrs H. N. Bathgate and Co., of Bristol, write as follows 
—Grain markets in general have continued firm throu 
the week, but, except on one or two days, trade has rs 
quite so active as it was in the preceding week. Still, a ood 
deal of quiet buying has been going on, especially in whea 
and flour, among those who are better informed as to the hu ; 
requirements of importing countries during the current omen 
Taking the month of September as a whole, trade has been-es. 
tremely healthy, and a very fair volume of grain and onia 
products has changed hands. This, however, does not impl 
that there will be any glut of supplies in the near future . 
everything that has been bought will be urgently wanted "and 
it is impossible that there should be any extensive supply of 
either wheat or flour before the beginning of November, and 
even then, considering the great congestion of traffic in North 
America, we would not be surprised to find that spot stocks 
will be in only moderate compass. 

For the time being no exporting countries are showing any 
anxiety to part with their wheat. So far as Russia is con. 
cerned, this is partly explained by the fact that there is still 
considerable doubt as to the final outcome of the crop, while in 
the United States there is the usual large autumn demand for 
domestic purposes, and until this is partially satisfied both 
the American grain exporter and the American miller will be 
more or less independent of foreign trade. In some measure the 
same remarks apply to Canada, although, owing to the crop 
being later in that country, the home trade has not yet got into 
full swing. However, in spite of a big domestic business, North 
America, as a whole, is taking a more important part in the 
world’s trade. Canada, of course, figured largely in the 
exports of the past season; but now that the United States has 
again a considerable surplus for export the North American 
continent once more assumes a leading 7vé/e, not only in wheat, 
but also in oats, barley, and maize, while, so far as flour is 
concerned, there is no doubt that American millers should have 
a much larger share of the trade than for many years past. 

In the feeding trade there has been a very considerable de- 
cline in the price of mill offals of the coarser kind, but the 
trade, after a somewhat quiet week, has been rather more active 
again during the last day or two. However, the future will 
depend very largely upon the price of maize and grinding 
barley, and if these become cheaper, thus keeping down the 
price of mill offals, millers would be compelled to maintain 
a higher level of values for their flour. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended September 21, 1912, and for the corresponding week 
in each of the years from rg11 to 1908 :— 








QUANTITIES SOLD. AVERAGE Prices. 


a ee —$—$—$—$—$— 


Oats. 





| 
| 
} 








Wheat. | Barley. | Wheat. Barley. | Oats 

aa nen Knee nee | 
1912, | qrs bsh qrs bsh  qrs bsh s d sd) s4 
Sept. 21..| 52,066 5 | 31,48 2 | 17,19 0 32 7 29 6 | 1910 
14..| 35,602 0 | 8178 2 | 10,775 0 335 | 90] 5 
7..| 21855 5 | 2,339 6 | 4635 0 3 1 299) Us 
Aug. 31..| 34661 2 | 2903 3 | 8,805 0 34 10 28 6 | 20 8 
24..| 18523 4 | 2018 5 8169 5 b 21] 
17... 565 7 | 304 0 | 4,937 6 32) 233) 8 
1911.0... | 95,825 7 181,018 3 | 23,675 7 32 4 211 | #9 
1910 ..... | 78,924 1 | 44,7992 2 21,148 3 0 2 22) WS 
1908 -.. | 108,187 4 | 58,259 3 | 363/15 4 31 5 6 8 | 13 








The following table estimates the home consumption of wheat 
during the harvest year 1g.2-13, contrasted with 1911-12, 1910-1is 
and 1909-10 :— 


i 


ee 
1912-1913 1911-1912. 1910-1911.) 1909-1910. 


tt ee 











[he oS | ewes, | owes. | owes | owes 
Importe—Wheat (2 weeks toSept. 14) 215,10) 7687,0%) 6,314.10 8,315,200 
_— as = 31620 794.6% 390,200) 962,900 


= ——— 


: | pegn.soc 300, 8876 100 
Total imports 2 weeks ...... 5,529,30) 8,461,60C, 6,704,300) 68 320 
Sept. 21 Wheat...) 1,701,80' 1,481,500, 1,509%0| % 
Add week ending Sept. 21 oor) 18z0% 124770C 359 90 725% 


| 

o Total imports 3 weeks ....-. TALE) 10067 2 seme 11,316,900 
mes h nideneeasesesel . 

paired hormenemees Fee ie aa 50m 


sais eeeesierie 
Net imports .......0-0eeee+, 7/369,50C, 10,049,100 8,440 50) 11,276,100 


Add to this the estimated sales of 998,100 
SeGteaSRNG WEN onc.scacssesea--} 1,259,40C, 5,730.60C, 2,616,100 


3 














_ 5.730.606) 26161) 
Three weeks’ home supplies ........ + 8,628 9% 15,773,700, 11,0566) 150620 
avrge pce of giant 3 | A 
. Ber emi ESE TNE. | ygahoie | astels, ont 
“Viglen 0. cmennaee SS yt aan] 
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|| large, and £6 12s 6d 
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ggg IRON AND COAL TRADES. 


—_—_—— 


i iter recently apparent in the market 

The pecO —. joaiand ‘0 subside this week. 

for_pig-1Tom rrants have been realising, with the result that 
ee - “allen back a little. Consumers are in a more 
prices no and show a disinclination to purchase at the 
hesitating The trade position is sound, and there is every 
present eee with regard to the future. The finished iron 
confidence des are active, and the home consumption of the 
- a. no signs of diminishing. Stocks in Connal’s 
— aon increased slightly this week. Friday’s Glasgow 
ova thewcngi f llows :—Cleveland, 67s 1d to 67s o}d cash, 
rices are as - 6-s ofd two months, 68s 14d three months ; 

brs 6d one a. 673 aid one month, 68s three months; sellers 
+p 7 varket flat “small business. Turnover about 2,600 
eae ket closed 'till Tuesday next for autumn holiday. 
tons. ae to-day.—In Glasgow: Scotch, 1,000 tons; 
auner (No. 3); 274,849 tons; standard, 1,755 tons; hema- 


tite, nil. 


Our Middlesbro’ correspondent’s report, — September 
26th, is as follows :—Pig-i1ron : The recent rap! — —t 
checked this week, and prices reacted considerably. a ° 
market, however, shows signs of recovering, and everyt ing 
points to further appre iation. Cleveland G.M.B., No. 3, - 
6s 4jd for prompt delivery, and East Coast hematite mixed 
numbers can be bought at Sos. Manufactured iron and steel : 
There is no abatement in the great activity at the steel and 
iron works, and prices are maintained. Steel ship-plates, £8; 
steel ship angles, £7 12s 6d; iron ship-plates, £8; iron ship 
angles, £8 58; iron bars, £5 108, all less 2} per cent. Steel 
rails, £6 12s 6d net. Iron ore: Although prices are very firm, 
buying is not very active at the moment. Best Bilbao Rubio 
iron ore (so per cent. iron), 238; Gellivare and L/K Swedish 
iron ore (60 per cent. iron), ‘‘ A” grade hematite, 25s 6d ; 
“C” grade Cleveland, 215 6d; ‘‘F” and ““G” grade Basic, 
ais 6d, c.i.f. North-East Coast ports. 


The /ron and Coal Trades Review writes as follows respect- 
ing manufactured ‘ron and steel :—There is no abatement of the 
activity in finished iron and steel, makers generally being 
fully employed, ard vutput of material being heavy, but 
hardly heavy enougi: in some cases to satisfy the requirements 
of consumers, the shipbuilding, engineering. and allied indus- 
tries being exceeding!y busy and calling for large deliveries. 
Finished iron continues ¢ upy a strong position, and several 
advances in price ha iken place since our last. In the Mid- 
lands there is no act iange to note, but bars are very firm, 
and as much as /5 ; realised for unmarked iron, while 
from the North of England it is announced that there has been 
an advance of ss, makit mmon bars £8 10s, best £8 17s 6d, 
and best best £9 <s. In this district, too, iron ship angles 
have been put up to / ilso a rise of ss; there is also an 
undoubted improvement galvanised sheets, which appear to 
be at last sharing i: eneral trade prosperity, and it is 
Teported that some are asking £13, while the lowest 
price now accepted is £12 10s. In regard to gas strip, there 
is a decidedly buoyant feeling, for specifications are reaching 
Manufacturers in satisfactory volume, and it is suggested that 
the present price of bars | the extent of the other incidental 
charges would justify a further advance in the basis, which 
snow from £8 ss to £8 +s 6d. The demand for steel remains 
‘ery active, and in the North of England boiler plates (3-in. 
and upwards) are now quoted at £9, sheets (singles) at £8 153, 
and doubles at 4o. The « utput of railway material continues 
minimum standard price for heavy 


steel rails, which continue to find a ready market, both at home 


and abroad. 
The coal industry sh 
and manufacturing co.! 
for house coals is on th. 
that the forthcoming win 
business than they have 
that the industrial sity at 
Proving should have 
Prosperity of the trade. 


fete coal market has shown a better tone, the im- 

eo = na Soins much towards making the aspect brighter. 
malls a cae umberland steams have decreased in price, but 
week’s een. > scarce. Tyne primes remain at about last 
seams, 135. st urham gas coals are steady. Quotations : Best 
screened oe smalis, 9s od; best Northumberland un- 
248 6d.” ® 34; gas coal, Durham, 13s; best foundry coke, 


—e* ales coal market shows an improving tendency, 
and the tone “of — ing. Tonnage is arriving more freely, 
Wal, large in ; € market 1s steady. Quotations :—Steam 
ie” 8 _. 16s gd to 178 3d; seconds, 15s 3d to 

Perk 148 od to 15s 3d : drys, 148 to 

: aan best, 10s to 10s 6d ; smalls, seconds, 8s 6d 

» 183 to > inferior sorts, 8s to 8s 6d. Patent fuel : 

to 188; household Bituminous coal: Households, best, 178_ 6d 

3 Rhondd 8; Seconds and other sorts, from 16s to 178; No. 
a, large, 16s od to 17s 6d. 


* very little change this week. Steam 
are in active demand, and the inquiry 
increase. The collieries are hopeful 
ter season will bring with it a better 
experienced for some time. The fact 
ion both at home and abroad is im- 
an important bearing upon the future 
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THE WOOL TRADB. 


Our Bradford correspondent, writing on Thursday, says :— 
Generally the market is well pleased with the way in which the- 
London sales haye opened. 
10. per cent. advance on crossbreds have been agreeably dis-: 
appointed. It is recognised, of course, that crossbred prices 


have not been fully tested, because so far very little wool suit-' 


able for America has been put up, but there are indications that 
American requirements are nearly satisfied. Values in London 
are a little in advance of actual selling prices here, but a 
farthing will cover the difference on the average, and no re- 
adjustment of quotations has been necessary. Prepared cross- 
breds are reckoned to be the dearest wools. Forties will, it is 
said, cost 144d to rsd. If 14%d has been made here it has 
only been in odd cases, and for small lots. Nevertheless, 14%4d 
has been refused to-day in several places. A good 64’s merino 
top may still be bought at 27%d, and spinners are buying in a 
hand-to-mouth fashion at that price, but they are still holding 
back their large contracts in the hope of being able to place them 
to better advantage. The English wool trade is healthy, and 
the turnover is large, though limited in some directions by the- 
approaching exhaustion of stocks. Shropshires and choice half- 
breds have been worked down into very small compass, and are 
held for stiff prices. 


Our Leeds correspondent writes :—The chief topic of interest 
in consuming centres this week has naturally been the opening 
of the colonial sales in Coleman Street, this big event being of 
more than passing interest to all members of the trade. This 
is due to the fact that many important contracts are just about 
being fixed up, among them being a few on Government ac- 
count, and naturally the improvement in prices suits those who 
will be shortly tendering for new oiders. In the aggregate the 
majority no doubt are satisfied to see a firm market, although 
large importers in the West Riding are somewhat sorry to see 
Coleman Street going in the way it is. No doubt they have 
their eye upon colonial selling centres, and the desire is upper- 
most to be able to buy on a basis of something like what they 
did twelve months ago. They then bought in Adelaide and 
Melbourne on a 24'%d basis for 64's tops, but to-day they are 
operating on a basis of 27'4d, with little prospect of cheaper 
wool. So far as the immediate future goes, users are not in- 
toxicated by what has this week taken place in Coleman Street, 
for it is well known that many topmakers and spinners have to 
do part covering, and to obtain the wool at the best price they 
possibly can. It can, therefore, be said that the verdict of 
Coleman Street has so far been taken very philosophically. A 
few firms have ventured to name slightly higher prices, but no 
new business is forthcoming. It is well known that the majority 
have bought and anticipated their requirements to the end of 
the year, and believing that the present range of values is too 
high for the beginning of an importing season, they have de- 
cided for the time being to lie low, and do practically nothing. 
That really is the attitude of the trade to-day. Many are say- 
ing that if to-day’s prices continue they will be the means of 
calling into existence other classes of fabrics than fine soft 
handling goods, but that remains to be seen. Trade continues 
to be good, mills are still fully run, and so long as the pre- 
sent consumption is maintained it looks as if to-day’s value will 
continue, although I certainly think that the top has been about 
touched. 


Messrs Jacomb, Son and Co. write, under date Septem- 
ber 24th:—The fourth and penultimate series of sales of 
colonial wool for the current year commenced here to-day. A 
very large number of buyers from all parts, including the 
U.S.A., attended. Stocks of raw wool everywhere are seriously 
depleted, and keen competition, in consequence, prevailed. 
Three catalogues comprising some 8,543 bales were offered, but 
these mainly consisted of miscellaneous crossbred descriptions, 
scoured and sliped sorts predominating. There was also a 
catalogue of 3,026 bales of Punta Arenas wool offered which 
were eagerly competed for, and sold at an advance of fully 5 
per cent. over last sale’s currency. South African wools were 
barely represented. 


In their report of Thursday, Messrs Chas. Balme and Co. 
write :—The level of values established at the opening of the 
sales has been fully confirmed by the result of last night’s 
auction. Merino wools were then thoroughly tested, and 
elicited keen competition from both Continental and home 
buyers; the grades purchased by the former do not show any 
very substantial improvement in value, but combing greasies 
suitable for the latter’s requirements may be quoted 5 per cent. 
dearer than in July, the figures realised for top-making wools, 
such as new clip, West Australians, and some of the heavy- 
conditioned Port Phillips, marking a distinct advance. New 


A few who were expecting a full: 
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Zealand scoured merinos, which sold to advantage last — 
are not appreciably dearer. Very few lots of greasy — ve 
suitable for the American market have so far passe — 
hammer, consequently it is difficult to gauge the —_ —— 
of such wools. The scale of values for other sorts in the Lie 
however, has been well established, and while the fine — ities 
are only occasionally higher, mediums may be —_ 5 = 
cent., and coarse 714 per cent. above July parity. Prices 


sliped halfbreds show no change, but those for medium cross- 
breds have advanced 2% to 5 per cent., and coarse 734 to i 
per cent., in each grade, the rise being most noticeable = oe 
ing parcels. Scoured crossbreds, particularly New Lea an 

shipments, are meeting with a much more satisfac tory recep- 
tion from the trade than at the close of the July sales, fine 
sorts realising 5 per cent., and medium and coarse 7} 


2 to 10 
per cent. above the rates then current. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The auctions in Coleman street commenced last Tuesday, and 
prices so far have been about on the level generally expected. 
All descriptions of wool, both me rino and crossbred, show ad- 
vances varying from 2} to as much as 1o per cent. So far as 
merinos are concerned, only about 50,000 bales are available for 
these auctions, and much of this is composed of the sweepings 
up of last season in the shape of short, faulty parcels of scoured 
clothing. Under these circumstances, it is not surprising to 
find that importing dealers, topmakers, spinners, and manu- 
facturers at Bradford and in the West Riding are paying more 
attention to the cablegrams arriving from the various selling 
centres in Australia than to what is happening in the metropolis. 
Since the opening of the new season at Sydney on the oth inst. 
up to the present no fewer than 110,000 bales, nearly all of 
merino quality, have passed the hammer at Sydney, Brisbane, 
and Adelaide, at prices about on a par with the values of tops 
at Bradford. The next colonial sales take place at Melbourne 
of the 8th prox., after which very heavy quantities will be 

ffered week by week right up to the adjcurnment for the Christ- 
mas holidays. 

Only those who have passed some years on sheep or cattle 
stations situated in what is known in Australia as the * outside ”’ 
country can appreciate the splendid qualities of the pioneer 


pastoralist. Much is heard in these days about Imperialism, 
but, to my mind, there have been no better empire-builders than 
these strenuous, resourceful men, who, with the assistance of 
that wonderful animal, the merino sheep, have compelled hun- 
dreds of thousands of square miles of country, which an Efiglish 
farmer would consider valueless, to vield a living. But there 


are sheep and cattle stations in the Commonwealth beyond evea 


this ‘‘outside’’ country, and these areas are known as the 


‘* Never-Never Tand.” Last week in this column I gave an 
| account of a cattle station on Cooper’s Creek, in what may be 
called Central Australia, from the pen of an old squatter, who 

resolved to seé for himself what the vast interior of the great 
| island continent was like. He thinks a great future lies before 
the country bordering the Cooper, which that prince of Aus- 

tralian explorers, Charles Sturt, discovered nearly seventy 
| years ago, for during eight months of the year it is a broad, 
|| running stream, more than eighty miles long, whilst during 

the remaining four months it contains immense water-holes, that 
| vary in depth from 30 to so feet. Passing through this pro- 
| mising country, my friend reached a sheep station called Nappa 
Merri, which, although just inside the Queensland border, is 


owned by South Australians, and is financed from Adelaide. |] 


| was not surprised to learn that postal communication with the 
outside world, though regular, is infrequent, and my friend’s 
{| letter, from which_I quote as follows, was written so long ago 
as July 20th :— : 

| ‘““In some ways matters are much more civilised here than 


they used to be with us on the Western plains fifty years ago, 


It coatains oranges, tomatoes, and 
| strawberries, also capital vegetables. 


for there is a fine garden. 
I have been pruning an 
orange-tree and planting vine cuttings to-day. Sweet potatoes 
i| grow like weeds, but the ordinary sort will not grow, which |] 
cannot understand. In order to reduce the weight by one-half 
or more, the wool after shearing is scoured. This is done by 
two whites and ten aborigines. The latter put the wool out on 
sheets te dry in the sun, turning it over frequently. It will be 
aiff ult for owners to work these outside stations when the 
natives die off, which they are doing at a rapid rate.”’ 
Hlow such a station as this can be made to pay, even in good 
seasons, I cannot imagine, when it is remembered that the 
nearest railway stations are Hergott and Farina in South Aus- 
tralia, hundreds of miles away, ore 


from which the station stores 
have to be br 


ought up and the wool carried down on the backs 
of camels at great expense. It must 
as well as expensive, to travel fat sh 
kets, and, as a matter of fact, I am told that the journey, even 


in good seasons, occupies more than six months To reach the 
nearest railway station in Queensland, 


also be extremely difficult, 
eep down to Southern mar- 


my friend informs me 
1x nights, and yet the men 


denounced as “bloated 
squatters,’ and are being taxed out of exis 


Labour Federal Government. 


| that he will have to camp out for s 
| This week’s Australian mail brox 


who endure these hardships are 


letters from correspondents who are 
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tence by the present 


ight me many interesting 


leading pastoralists i é 
«ee . > § pastoralists in the 
different States. With one exception, they all inform me that 
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the pastoral outlook is most satisfactory. ° : 

the case of the central portion of Woden tn ae is in 
North-East and South-West of that State the an In the 
abundant, but in the principal sheep-carryin en have 
between these districts the downfalls have not tate hen 

to dispel the fears of owners as to what will hapa? *mough 


the coming summer unless much more rain soon faite during 





Messrs Seward and Melly, of Liverpoo] 
auctions were held here from the 16th to the 2oth inst 
bales were offered, 28,741 bales sold, 3,1<0 helen a _ 37,206 
America and 6,150 bales to the Continent. Com nt to 
good for all classes except the best Joria white aan Was 
not receive the usual American support and figure a = 
in the withdrawals. Prices on other grades ruled io 
-l4 per cent. dearer, yellow and grey gaining the chief pa * 
medium white was wanted, and generally < per cent highs: 
Miscellaneous coarse descriptions were offered to-day. Thee 
was a good demand, and Oporto realised an advance of 4d ; 
lb. In Egyptian, white and vellow were sold at hardenin 
rates, and coloured ruled very firm. The business recorded b 
private treaty during the month has been chiefly Peruvian ; 
which 720 bales have found buyers at 13d ¢ 144d per 1b for 
merino, 12d to 124d per Ib for No. 1, 114d per 1b for No. a, and |i 
gd to rod per lb for grey. Also 120 bales greasy Chili at the |! 
full rates of the recent advance. Alpaca has Shared in the |) 
general improvement, and values appear more established. Sales 
are 758 bales Arequipa at 143d to 17d per 1b, 3> bales Tacna a 
123d to 13d per Ib, 265 bales Callao at 114d to 11hd per Ib, and 
1,000 bales inferiors at various prices, ; i 


The following is a list of the London Colonial Wool Sales! 


which commenced on Tuesday, September 24th, being the fourth | 
this year :— 


» Write :—East India 








Bale Number of Bales sold— } 
Date. . Sale Pmpt. ToHome To Foreign | 
Sept. Selling Brokers, No. Oct, Buvers. Buyers. Total 
24.. Baxton, Ronald, and Co...1 .. 8 .... 2100.... 1,500.... 3600 | 
Thomas enG Cock .eccsccck cc co cece 2,000 .... GB coos meee 
©. Bale ORE Oe. scceccccd cc se cece 1,000.... GiB cue eee 
GUE PPE 6avicth. 6 66 wet coos oa. Seam | 
25.. Du Croz, Doxatand Co, ..1 2. 2. sooo 3,700 2... 2,100 0... 5800 |] 
Jacomb, Son, and Co. ....1 .. 9 ceee 3,050 «000 2,500 coco SHO | 
26.. H. Schwartzeand Co. ....1 .. 10 .... . ++. ee 
ee ee ee ee 
27.. Willans and Overbury ....1 2. LL cece ce ceee ne teen ne 
SONNE GE GEE cicnssecR ce 66 cése 8 e) tese 6el- 
28.. Buxton, Ronald, and Co...2 .. 12 ...c .. cece oo cose of ff 
ee eee ee ae ee 
H. Irwell am@ Co. ..cccccod co ce cece ce cove ce cere ef 








CHEMICAL TRADE. | 


Messrs S. W. Royse and Co., of Manchester, report :—Good |) 
business continues to be done, both h ind export. The | 
favourable crop reports have increased the feeling of confidence, } 
and there appear to be prospects of good trade for some time | 
to come. Some contracts have been arranged for next year, but |) 
this business is only developing slowly, manufacturers im some i 
cases being in some uncertainty about raw materials, and con- | 
sumers, whilst prepared to pay same advances on old rates, 
hesitating to pay the big increases that have to be asked for 
some articles. Sulphate of copper has been selling fairly well, 
prompt and forward, at a moderate advan Green copperas 
makers are firm in their ideas for next year, and some business 
has been done at an advance on spot prices. Nitrate of lead 
is in good demand, but the inquiry for lead products im general 
has slackened, although values of same have not advanced m0 | 
full proportion to the great rise in lead. Acetates of lime con: | 
tinue very firm indeed, but not much business doing. Ammonia 
salts are strong, and makers busy. White p wdered arsemic is ] 
very firm and scarce on spot, and good sales have been made 
for next year. Carbonate of potash has a steady demand, ant 
shipments are coming along freely; caustic potash is moving | 
steadily, and is unchanged. Tartaric acid and cream of tartar} 
have been selling well; makers are heavily engaged for “—' 
time to come, and under latest reports about crop prepa | 
market continues strong. Yellow prussiates of potash and 
have advanced further, and quotations for the former for nett} 
year are not easily obtainable. In tar products there ile | 
cently little of particular interest. Solvent naphtha shows ® 
change; the market is firm for early delivery, and there Is § it. 
inquiry for forward, but not much business resulting from * I 


—————————— 


een 


: I ~ tn ood forward | 
Benzoles also are firm for near delivery, but & me § Toluole is |) 
sales have been made at a discount on spot Prices. busi- | 


scarce and very firm. Creosote continues firm, -“ foe bai 
ness has been done, both prompt and f rward. Cru Sa i 
is easier, and important sales have been made for eg” 
considerably reduced figures; crystals also a “_ for 
liquid keeps fairly steady. Pitch is being talked ne fo’ 
positions, and consumers show no disposition to Sak hate of 
unless at prices that are at present impossible. aie is 
ammonia is weaker all round, and the overseas 


much less than has been expected. 
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, Egyptian, . . 
Le 266 bales African, 154 bales East Indian, 54 bales 
eae The actual quantity forwarded to the trade is 69,185 
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THE COTTON TRADE. 


ee 


LIVERPOOL, September 27. 

iarket has been quiet, and quotations generally 

decline. Estimated spot sales, 36,000 bales, of which 
show ® are American, 2,000 bales Egyptian, 8,o60 bales 
24,700 _ 160 bales West Indian, &c., 970 bales African, 
Perwviaa, S aeaon 4o bales sundries. Of these 2,400 bales 
70 bales a and speculation and 33,600 bales for the trade. 
are for expo® « bales, including 49,157 bales American, 2,437 
Imports, 61,745 Peruvian, &c., 142 bales West 


The cotton 1 


9,505 bales 


sundries. 


. or * . 
bales, including 57,081 bales American. ‘The actual quantity 


exported is 3,208 bales, of which 2,376 bales are American. 
The stock is 506,740 bales, of which 351,640 bales are American 
Sea Island. ‘A good business has been done in Peruvian sorts, 
principally Mitafifi, at steady rates. Other growths generally 
‘ed. For American there has been a fair inquiry, but 
resulted on the spot. Prices are 
f middling and below are reduced 
g 23 points, and the higher grades 
quoted nominal. 
ind. Quotations are educed 14 
Quotations of Upper 


neglected. 
only a retail business has 
easier, and the quotations 
20 points, fully middlin 
2% points. Middling 6.59 
has been in fair dem t 
ints. Egyptian has been quiet. 
ak reduced jd t Sd per Ib,_ Nubari Joano- 
vich and Abbasi 4d per lb. Fully good fair brown quoted 
has been a quiet demand for rough 
better qualities of smooth have 
ides continue neglected. Quota 
ist African continues in 
15 points, and those of 
ntinues neglected, and quota 


om@d. In Peruvian thers 
sorts at unchanged rates. th 
been in request, but lower gr 


tions are 14 points lower. | 
reduced 


gt od 


demand 


1, but quotations a 
West 14 points. East India 
' 


tions are nominal. I utures are 104 to 13 points lower, closing 














quiet. September, 6.425; September-October, 6.30; October- 
November, 6.26; November-December, 6.20; December-]January, 
6.20; January-February, 6.214; February-March, 6.225; March- 
April, 6.24; April-May, 6.25: May-June, 6.265; June-July, 
6.26: July-August, 6.254. Egyptian futures are 5 to 10 points 
lower. 
LIVERPOOL OFFICIAL QUOTATIONS: September 20, 1912 
adie 3 Same Period Same Period 
2g & 1911. 1910. 
Descriptions. a ' 2 sete 
ai .2itia: 4 ; 33 ; ls 
P2328 2 23s FFs 
0424246 ek Om hum S a asd Gy 
American i A a “- d d d d d d d a 
Bea Island........ per Ib 15 16 19 ee | 15d ++ | 198 
Florida ditto............ <3 ic M' & iv}. 
OrdGOLMMidGMMF GOLMGM GOLMGM 
American .. een 5 59 6C7 6°59 679 7°15 7°37 640 6.66 7CC 7:36 762 802 
Brazilian. Mid MF Fr. G F Gd. Fne MF' Fr. Gd. MF Fr. | Ga. 
Pernambuco, &¢......... .. 620700 747 .. .. 620690 .. 776 829) ., 
Paraiba .......... eesece es |630 7:00 7°47 .. 6'20 690 .. (776 8:9) ,, 
SED cccctucscececece}| e+ }000) 700 TET cc | ce |CMO OO oe || PIEEM.. 
Mossoro, &¢.........4. oc] oo (SSO TCO POF oe | oe |GBR OSD oe |! 2. | oe} 
Ceara ..... Dddahaccsece) 0 \OCORTOO TOP cc! ce (OR Oee 776 829) ., 
Maranham ............ -- 650700 747 .. .. G2 690i .. (776829 .. 
-- 8 92 104 11g Sf, 102 | .. 98 ‘134 | 
«o | O bt 2 ist oo | % 1h «| Oh Ll 
. 2 ** ** ** ** * 
Peruvian—Rough ...... . 9°25 1001175 .. | .. (1040, .. | .. 11675 
Ditto Mod. Rough .... +2 675 785 840 .. -- 850980 .. 900025 
Ditto Bmooth ae -. 677 757 7:82 797 807 663 7:13 7°43 782 827 8:47 
io Bea Island ...... -- ss 9b 10 Ab Bld .. 10h 12 -» 134 |143 
» East, &o, ....., 580 640 680 740 765 840 645 695 775 .. 7°80 B55 
sy ae GFr For Gd. F GFneS'{n rer Gd. Fne ror Gd. Fne 
-G'nd Surtee co | ce | GBR GD oe | oe | oe | GB | on | 20 | H 
" « Broach .. | 5 5+ ‘, oe : 
moved Gan Sy oP SH os ES bie be Ok Shh Gy 
RE ccccccccs Sra 5 5 : 
M. Gin'd Bhownuggar 5.5 Sta 5s eff ot a ate ee en ei 
eso So Se 53 he OB Sta ona Gee be Ed | 6y 
1, eben «e ++ 38 ot 5é a on 5t4 548 i 64 
one eres Sh SR Sy 5g 6 ow | Ca at ots 63 e , 68 
e ” . es ° Ss 5 es ad <i ed 
MGinmed Kbandeish =~ 54 55 5} Sg 1 Si Sp) BE Ghe Ohh Ore 
Begalknne comptah... 54 BG | wo | ce | os} wort OEE on} 00) aah os 
ete’ a Oa se ee 33 os. 1 anh ee «| at an - Gf .. 
M. Ginned Scindg (Ot SRR te || «+ | Ste Sth. | Ore 
Meine inscd'iigcesy © OF SR EEE OF dig by Sec ONE 
Madras—Tinnivelly = 543 6 ey 5 Sg 53 ea ot Sys 58 ef 53 
Western....__ whos Aes i: 
Gummiig eer ecrss SH 2 SHE 2 | ee | ot sys. G7 
Ooconada, Red 777777" NO2 Ste Nol SB) 02 ol BH ga | 2 
Gayma,Grock, do 88 lee lee foe oe || oe oe | oe BE 


The imports for the week ending Sept. 


ain (including cable advices 
3,000 bales at the corresponding period last year, 


Imports, Exports, Consumption, &c. 
September 20. 


Against 17 





¢ nape aputoany, Inc. or 

laporis Bale cae _ 

° rut gnding Sept. 20 SU aay oe a ee 

Exports Week Rl adie Aisne 106,818 enn 93,294 .... + 13,524 
” From ending Sept. 29 S305 ccce * . 

Contumption Week i secetas 10880 1... 9525 i... + 1,355 
Stock From Sept i? * 59,15 ¢ ons o° seen ee 

Peeeces * Beeeecses 178,336 sere 215.964 ecoe ™ 37,628 

Sf Pee obese esces 516,050 sede 273,790 tile + 242 270 


Brazilian |} 


an f zoth amounted to 44,61° 
Great Britai © quantity of American cotton reported at sea fot | 
to date) is 155,000 bales» 
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MANCHESTER, September 26. 

During the past week very little development in business has 
occurred, and a quiet feeling has prevailed throughout. 
Numerous buyers seem to think that some advantage can be 
gained by adopting a waiting policy. Much uncertainty still 
exists as to the future course of values in the raw material. A 
miscellaneous business has been done in piece goods, but no 
particular outlet has shown prominent. Scattered sales have 
been put through for India in shirtings and printing cloths. The 
turnover for China has been quite unimportant. Only sorting 
up transactions have occurred for the minor markets, both East 
and West. Some manufacturers are scarcely selling the pro- 
duction of the looms at the moment, but quotations have been 
firmly held. American and Egyptian yarns have moved off 
in moderate lots from day to day. 
taining their position. There 
shippin 


Spinners are about main- 
has not been much activity in 


ping counts. 
(i) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1912. 

Price, ———— a 

{Sept. Price, Price,| Price, Price, Price, 

26, +Sept..tSept.)tSept.|t Aug. tAug. 
1912. 19. 12. 5. 29. 22. 









































ert 8dsdisdadisdisdaa4 
Raw Cotton—MiddlingAmerican,perlb 6°65 6°82) 672) G68 644 6°62 
= Good fairbrown Egyptn,perlb 0 98 0 92 0 94/0 93 09% 0 YF 
Yarns —32's twist .........6. e+se-perlb 0 af 0 94 0 94 0 94:0 93 010 
_ 40's weft ....... seeseeees perib 0 99 0 9¢? 09% 0 93,0 33 010 
— _ 60's twist (Egyptian) ....perlb 0 i168 0 168 0 16) O 164, 0 163 © 168 
32-in. Printers, 116 yds, 19 by 16, 32’s and 
GOB. 2... cccrcccceccccccccccscccsces 1710 17 1€ 1710 1710 17 8 1710 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
QOS... .rcccccecs Obcoccceasecese eos» 15 10 15 10 11510 (1510 15 8 1510 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 96;83 6/9 6|;$8 6|9 5:9 6 
39-in dittn, 37% vds. 16 by 15, 84 Ibs. . --18 €'8 41/8 43/8 418 3SI8 @ 
(II.) Compared with Previous Years. 
Price, Corresponding Dates in 
iSept. 
26, 1911. | 1910. | 1909. 1908. | 1 
1912, 191. 0. 1909. 1908. | 1907. 
ed=sd@esd4is sdisd 
Raw Cotton—MiddlingAmerican,perib 6°65 6°ll 762 7°36, 518 6°54 
— _GoodfairbrownEgyptn,perlb 0 9g O 98) 9 11} 0 944;0 72 0 94 
Yarns—32's twist .....ccccccccces perlb 0 93 0 9% 0108 0 94:0 84) 0 104 
ano, GB GONE svcnvesscseccacs perib 0 99 C 945)0 107 O $2,)0 8 O lod 
— 60’stwist(Egyptian) ....perlb 0 16g O 163) 0 174) O 144) 0 14 | O 198 
| $2-in. Printers, 116 yds, 19 by 15, 32's and 
dec cceumesaiea saunanteienkensanes 1710 18 2 1711 15 10415 016 9 
| 32-in. shirtings, 76 yds, 19 by 19, 32’s and 
Gcebcdadinecinenéagncetaunin eooee 1510 16 1/16 1514 185114 0115 9 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 9 6'99'9 9'8 7};8 0.8 8 
39-in. ditto, 374 yds, 16 by 15, 83 lbs .... 8 4 8 9/810 78/57 0/17 8 
t Nomina! quotations. 
HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT.) 
There is nothing fresh to report in connection with the hid 








market, and values remain on a very high basis. All supplies 
‘ 


really good stock are sold at once, and the view is now 
accepted that there is no possibility of any decline in values for 
some time to come. Foreign hides continue to move off with 


regularity, and Continental and American tanners are faced with 
the same difficulty in regard to scarcity and price as are their 
British colleagues. 

The leather trade is a shade quieter in some directions; this 
is not so much due to slack demand as to the utter inability of 
tanners and merchants to supply the demand. In 
orders have been refused, and in no case will 
ward for any length of time. In upper leathers the trade doing 
is of fair dimensions, but the demand for box calf has received 
another check, owing to the further advances made in one or 
two well-known German tannages. Semi-chrome makers are 
still busy, and many are full of orders right up to the end of 
the year. The shoe trade is still brisk, and there is a good de- 
mand for autumn and winter footwear. The export section is 
also good, and there is no likelihood of any falling off in any of 
the principal markets. 


some Cases 


tanners book for- 


Messrs Max Francke and Co., of Havre, report :—There is 
no change to report in our hide market again this week. Sup- 
plies still continue scarce, and prices have advanced again 
for most sorts. Light Rio de Janeiro oxen sold at private price, 
doubtless 79f. Dry salted Cearas, afloat, fetched 135f. Dry 
Arequipa, of good quality, went up to issf. Salted Lima of 
good middling quality have been paid 86f, and one lot from 
the best shipper changed hands, to arrive, at private price, 
likely gof. Punta Arenas oxen and cows advanced to g2\f. 
Sales, about 6,700 hides, of which 2,032 light Rio de Janeiro 
oxen at private figure; 1,000 dry salted Ceara, at 135f; 388 
dry Arequipa, at 155f; 190 salted Lima, at 86f; 507 ditto and 
250 salted Arica, at private prices; 327 Punta Arenas, at 924f; 
406 dry Sanchez; 305 dry salted Curacao, at private figures; 
154 dry Conakry, at 142%f; 152 dry salted Madagascar, at 
82'4f; 190 ditto ditto, at 87f£; 300 ditto ditto, at go%f; 345 dry 
Abyssinians, at private price. 


| 
| 
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COFFEB. 
(FROM OUR CORRESPONDENT.) 
HamburG, September 25. 
The tone of the coffee market has this week been better, and 
prices have recovered quietly but steadily, so that this even- 
ing they are practically back to the high point of three weeks 
ago. ‘The improvement on the week amounts to 14 to 13 pf at 
the following official closing values :—September and Decem- 
ber, 69} (last week, 674); March to July, 694 (679). - The trans- 
actions on most days were limited, the only active session 
being yesterday, when the ciearing-house had entries of 71,500. 
The week’s transactions were in 190,000 bags against 106,000 


in the previous week. It has still been largely a weather 
market. The Brazilian cables brought much contradictory 


news. Official dispatches indicated a return of cold nights 
and generally fine weather f the leading houses of the 
Government group cabled that the weather was cold and un- 
seasonable. Une firm went so far as to assert that the 1913-14 
crop would be no larger than the one now in process of being 


One 


marketed. The conservative interests are now receiving mail 
correspondence which confirms cables to a great extent, but 
which they say was written under the influence of first 1m- 
pressions, which on such occasions are invariably leaning to 
the adoption of the worst reports from planters. As regards 
the current crop the receipts are, of course, behind last year’s 
to the extent of about 750, bags so far. Prices at primary 
shipping points have not weakened further, and there are a 





fair number of persons supposed to be on the inside track who 
claim that the Santos liquidation is over; that the stock of 
two and a-half million bags will be lightened at an early date 
by the shipment of 1,S00,o00 bags Europe, and that a new 
speculative combine has been arranged powerful enough to take 
care of all. There seems al be more interest shown in spot 
coffee, and on several days during tl week the business done 
with country dealers has given evidence of their disposition 
to replenish empty warehouses t me extent, if only they 
could be sure that the recent crop advices were not magnifying 
this effect of unpropitious weather in an undue manner. Mean- 
while, thei: Sept mber takings to satisfy current consum ptive 
need re unde! L to be bly in excess of those of 
the past few month The weekly deliveries in the United 
tates are also ex] ling somewhat, and this greater interest 
in actual coffee, both in Eur nd America, has led to the 
expectation of derabl hening of the tistical 
position at the beginning of ne month. It is cl ied that 
this week’s in the j f utures has been based th 
supposition, and that it has been largely due to quit 
lation by tl 1 bull cliqu Cost and freight offers h 
been fairly numerous, and have tended to harden; it 1 1 
that a consid ble pr t f the proposals. have | i 
accepted here On regu j eight qu tio! 
good aver tos, prompt TIS gf 
SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, September 25. 
Fluctuations in paper sugar values have this week been com- 
parative uni? rtant 1ough the business transacted was 
full large as in th v10% eck. The September position 
loes not up to now show any lications of any corner, or 
even of a mild squeeze. The vs early in the week that the 
manipulators had sold further 25,000 tons to America fell 
comparatively flat, a fair pr that whatever bear account 


existed at the opening of the month must have been protected 


ere now. Tenders continued to be made almost daily, and 
amount to 123,000 bags for the week. Whatever the outcome 
may ‘be of the somewhat ill-conceived September operation, it 
is a matter interesting but a few people. 


It has, however, been 
the means of disposing of the greater part of the stock here, 
though there those who claim that America would have 
had to come anyway, because her available sources of 
cane sugar net providing sufficient material before the 
Louisiana becomes available. During the week ended 
September 21 Hamburg received 4,430 tons of fresh supplies, 
and shipped 20,750 tons, leaving the stock 16,320 tons smaller 
on the week at 59,250 tons, ag 


are 
here 
were 


crop 


e ainst 5,630 tons a year ago. Of 
the shipments, 16,790 tons raws went to America, while Eng- 
land took 2,900 tons of refined. YI 


As to trading in new crop 
the feature early in the week was the forced liqui- 
dation for account of a country commission house which failed 
with liabilities on “differences estimated at some £60,000 
largely due to sugar mills. This depressed values about 15 i 
on Thursday. Since then the general tendency has been oan 
owing to the better weather everywhere for ripening the crap 
not already pulled, but the losses have been quite ivactionsl, 
the opinion prevailing in many quarters that present values are 
quite safe. They will ensure a large consumption—of sugar 
everywhere in Europe, America, and in Asia. . 
Weather news from some of the Far Eastern countries has not 
been very good this week; both the Java and the Formosa 
crop have suffered some damage by heavy storms. Mr Licht has 


deliveries, 


this week issued a statement of the probable 
European crops this season, the figures bei 


Yield Of the 


those formulated by a number of sugar merchants It 
Germany with yielding 2,750,000 tons; Austria-H, 
1,800,000 tons - France, 875,000 tons ; Belgium 300 : ; 
Holland, 280,o00 tons; Russia, : v000 ; 


1,900,000 tons; and othe: 
tries, 610,000 tons, making a total beet crop ' : 


Last season’s crop gave a total yield in the 
6,336,000 tons, and in Igto-11 it reached 8, 
— and Austsia §1VINg 4,144,000 tons in 1910-11, and 2,650,000 
ons last year. It is pointed out that the market has 
discounted estimates for Germany of 3,000,000 tons. Mr Li 
figures the consumption of sugar in Germany in sedan 
1,263,000 tons (previous season, 1,401,000), of Austria at = 
tons (679,000), of France at 722,000 tons (789,000), of Holland 
and Belgium 224,000 tons (233,000), of England’ at 1,922,000 
tons (2,015,000), making a total for the six countries of 47 aa 
tons (679,000), of France at 722,000 tons (79,000), of Holand 
credited with a consumption of 2,155,000 tons, against 2 173,000 
The usual crop news through Mr Licht has been rather favour. 
able this week, and has encouraged lling somewhat but 
results from beets pulled and ground has so far been dis 
appointing the mills—much leaf, small roots. This may 
change for the better with favourable weather during October 
but many doubt whether the record crop of two years ago will 
be raised this year, as prospects are at the moment, To-day's 
market has been sustained by considerable buying for account 
of refineries. Closing values :—September 

October, 9.70 (10.05); October-December, o.> 

March, 9.85 (10.02$) ; May, 10.02} (10.15) ; 


coun. 
Of 8,400,000 tong, 
Same countries of 
105,000 tons, Ger. 


St 


C, 12.25 (12.35); 
» (9-95); January. 
; August, 10.20 (10.39), 


The London Produce Clearing House, | ted 


d, inform us 
that contracts for 851,s00 bags 88 deg. were registered 
during the week. 





POREIGN AND COLONIAL PRODUCE MARKETS, 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript” 
Mincing lane, 
SUGAR.—There wis really no new feature of 
this market during the week. There was 
and actual sugar maintained a very steady lev: 
the fact of all foreign descriptions being scar 
gency apparently can only be removed by the aJvent of the arrival 
of new crop. As far as can be giuged, the Evropean crop is going 
on well, and a large total is promised. Under |he circumstance, 
prices have again sagged, so that prices of new crop sugar in 
Europe at the moment are lower than all other descriptions, and 
should prove attractive, and lead to buying orders even from distant 
parts. As regards the position of Russia, it must be borne in mind 
that no matter what her crop may be, only 250,000 tons will be 
allowed to come westward under Convention ¢ and it is inte- 
resting to note that offers in the meantime are | ind far between, 
as holders’ ideas in Russia are much above buye: eas on this side 
upon the que-tion of price Total visible supply amounts to 
904,000 tons, ccmpared with 898,000 at the same time last year. | 
British REFINED steidy, and a fair business transpired. Tate's 
No. 1 cubes sold, 218 94; No. 2, 21s 3d. Of pieces, mid to good 
yellow quoted 12s 9d to 14s 34; whites, 155 3 to 17s; nibs, 
21s 3d; crushed No. 1, 19894 ; fine granulated, 15s ro}d ; standard 
ditto, 18s 6d Lyle’s No. 1 granulated, 18s 94; No. 2, 18s 34; 
white crystals range from 18s 3d to 19s 3d; and yellow ditto, 
16s 74d. f 
Foreicn ReEFINED.—Cubes in moderate request, and prices 
rathier easier. W.S.R., prompt, 17s 44d; November-December, 
148 14d; S. and T., prompt, 173 3d; November- December, 148 of; 
Meyer’s, November-December, 13s 104d; A.S.P., ditto, 135 109¢ 
P.G.R., 138 1ohd; $.Z.G., 13s ro§jd; C.Z.R., 148; oan 
13s 1ogd; R.A.V., 13s 10§d; Groningen ditto, 135 rogd ; od 
Say’s, prompt, 16s 6d, f.0.b. terms. Lebaudy’s fine granulated, 


September 27. 
interest to note in 
a steady trade demand, 
vhile assisted by 
and such strin- 


October-January, 14s 3d; and small castor, ditto, 148 9d, = 
Paris. Russian crystals, ready and September, s ld, 12s 8} 


12s od, f.o.b., Danzig. German granulated in moderate uae 
and rates steady. R.A.V., October, sold, 11s od ; first a 
October, at 11s 9d; November, 11s 6jd; and March-August, 
11s ro4d, f.0.b., Hamburg. ; 
Beetroot irregular and old crops easier, new, however, being 
steady on balance. September sold, 12s 24d, 12s 3d, 11s “4d 
12s 14d, and 12s; October, 9s 744, 93 84d, 95 73d, 98 84d, 95 74% 
and 9s 74d; October-December, 9s 7d, 9s 8d, 93 7id, gs 8d, 98 id, 
and 9s 73d ; November-December, 93 64d, 9s 734, 95 6id, 987 ; 
9s 64d, 9s 73d, 9s 63d, and 937d; January-March, 9s 84d to oid: 
May, gs 10d, 9s 94d, 93 rogd, gs 93d, 98 11d, 9s 10d, and 9 firsts, 
August, 9s 114d to gs 114d, f.0.b., Hamburg. To refiners, 
November-December, sold, 9s 83d, f.o.b. mae 
Cane-Grown.—No auctions held. Private market quiet, 
steady. . since 
Imports and deliveries of raw sugar into London 
January 1st to September 2st, with stock at latter date :— 


[September 28, 1919 |} 


ne 


1909. 1910. 1911. 1 

Tons. Tons. Tons. 15540 
Imported Peer eeerees 145,740 ee 154,890 3° 171,950 a ] | 
Delivered.......... 135,580 .. 148,830 .. 172,010 - , 
BStock..........2+6. 30,640 .. 28620 .. 18470. + 
Stock U.K. ........ 66,540 .. 99,430 .. 49,420 | 
Cane, jaggery,percwt 8/9 .. Y .. ie a oe 
Tava OAC .. concen, IME oe 1 le 11/8} 
Beet, 88%, fob... 11/6 .. 10/3 .. nominal .- | 
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ie during the week, but prices ; 77d to 7jd; and October-December, at 7 to 734d, c.f. and i, 
BOM.—A qo evel eee At public sale, 940 bales were offered and oc xe sold at 74d. 
osama ad demand, and steady. English and Ameri-| CINNAMON.—100 bags Ceylon chips retired. 
G1,0C088 in -_ CHILLIES.—g95 bags Mombasa partly sold, 35s 6d to 38s. 60 bags 
can ae tion a moderate quantity met a good demand | Japan retired. 
= wm ally dearer prices. East India Travancore, CAPSICUMS.—51 bags Mombassa bought in. 

at firm to in peas, 798 Jamaica peas, 103s 6d; new| GINGER slow. In auction, 196 bags Cochin retired. 239 bags 

mid, 798 64; Neils ays 6d; Costa Rica, common bold, ‘828 to } ditto (without reserve) sold, limed A cut, at 78s; and C cu 

Casa 0d fair to good Sold, 82s to 84s; , 80s 6dto| NUTMEGS.—At public sale a good supply was comin aed 

Ps good bold, 85s 6d to 87s; mi 81s to 83s; passed off steadily. 747 ackages West India offered, and saa 
poe Yon fast fine bold, 82s to 884s 6d ; ‘mid, 79s to 80s 6d; | 57's to 67’s, at gd to sah 77's to 78's, 7d to 8d ; 80's to go’s, 
6d; Maragogipe, 88s 6d; Mexican, good bold, | 7d to 84d ; 91's to ror’s, 74d to 8d; 102's to 112's, 7}d to 8d; 
— a to 84s; Salvador, good bold, 82s; mid, 80s 6d to 13's to 122's, 7d to 8d; 124’s to 137’s, 74d to 8d: 142’s to 146's, 
pee és : Sumatra Liberian, fine bold yellow, 86s 6d. | 64d to 74d; 160’s, 7d to 74d. 257 packages West India mace 
us 0 ~ t, extra, 80s 6d to 81s 6d; bold, 80s to 80s 6d ; | catalogued, and sold at 2s to 2s 7d, and broken 1s 9d to 2s. 

a —— to os 6d; small, 78s 6d to 798. Futures in FRUIT.—Raisins : The first auctions of the season were held this | 
7 alues lene. Santos, September delivery, sold, | week, and comprised 358 tons new crop Valencia, compared with | 
Sees 64s, and 63s 9d; December, 63s 14d, 638 6d, 63s, | 345 tons at corresponding period last year. A fair demand 

63s 64, os 3 3d; March, 63s, 638 3d, 62s 104d, 64s 6d, and | prevailed, and 134 tons sold at fully the rates ruling privately. 

64s 444 ” Me  ¢ 63s 3d, 62s 1ogd, 64s 30, and 64s 14d; July, | Half-boxes in small supply, and all bought in. Quarter-boxes : 
dt - rad per cwt. Common to medium realised, 42s to 45s ; good to fine, 47s to 56s ; 

* it pant deliveries of coffee into London since January rst | and choice up to 64s. One-eighth- boxes : Common, 48s to 518; | 

Saber 21st, with stock at latter date :— medium to good, 538 to 6os ; seedless, 41s to 46s. Muscatels: Of | 
noe 1910. 1911. 1912, | 3°39 packages, chiefly new crop, 1,357 packages sold : common | 

1909. T Tons. to fair at 54s to 70s; good, 778 to 86s. Figs: 150 bags old | 

Toms. 37,490 28,020 ) | Smyrna sold at 16s. Privately, a good business was effected in | 

a ve 11,580 10.720 Smyrna sultanas at 42s to 60s. Valencia rasins: Half-boxes at 

17,660 a 22,360 24.990 41 to 43s, and quarters 42s to 55s. Layer figs, 45s to 50s ; pulled, 

0 a 26,110 14,620 65s to 70s ; and bags, 28s to 34s. Currants steady, with moderate 

ID «. sales in Pyrgos at 24s 6d to 25s; Amalias, 25s 6d to 26s; Gulf, 

Santos Corres. 28s to 30s ; and Vostizza, 29s to 30s. 
The London Produce Clearing House, Limited, supply the JUTE reservedly offered, and with dearer rates ruling, dealings 
following quotations for average Santos good coffee :— were somewhat curtailed. Native first marks, September, sold 
ei oo | £23 178 Gd to £24 108; ditto October, £23 10s to £24 58; October- 
| Sept. al. | Bept. 23. | Sept. 24. | Sept. 25. 25, | Sept 26 Sept. 27. | November, £24 to {24 2s 6d; J. G., lightning circle D to E, 
en Ae 0 30)2 30 2 30 10 3,2 3010 30 2 30.10 30)2 0 September-October at £22 2s 6d, and "Daisee No. 3, September- 
‘ oa Rapa p.m.| a.m. p. m.|a. m., | P.-m. &m.) p.m. October at £20 17s 6d, c.f. and i. 


n dis. 
> May 
ctober, 
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|—- -—— | ——- | ——- | —. ——_ H&EMP.— Manila market exhibited a firm tone, and dealings were 
ijs djs 4 d | on a fair scale. F.C., October-December, sold, £28 10s to 
5 | 3 103 £28 128 6d. S.S., Septe »mber- November, £25 tos; ditto, October- 
0 7 1 December {25 12s 6d to £26. G.S., October- December, £24; 

(62 ly 62 age 65 0 163 : iof 7” December-February, {£24 10s to fia 128s 6d; January-March, 
62 44.63 14,65 1 74) . £24 158. F.S., October- December, £23 10s, cf. and i. New 


a | A descriptions also firmer. G.F., January-March, done, 
* October. 


28 5s; high point fair ditto, sold, £27 53 to £27 tos; fair, January- 
Contracts for 66,250 bags Santos coffee registered during the week. £28 5s at f oy 23 6d to £27, ~ : 


CuCOA.—At public sale only a moderate supply was brought for-| SHELLAC quiet, but rates nal respecting spot parcels. Fair 
ward, and met a quiet demand, but prices ruled generally steady. | TN _, orange, quoted 68s 6d; November-December shipment, 
972 bags Ceylon partly sold: fair to good, 69s to 76s 6d. 427 68s 6d,c.f. andi. For future delivery business proceeded quietly, 
bags Trinidad: fine, 76s to 77s;-mid, 72s. 473 bags Grenada: | but values showed a firmer tendency. October sold, 68s, 67s, and 
good to fine, 638 6d to ¢ tair, 638; common to ordinary, 58s to 69s 6d; December, 70s, 705 6d; and March, at 71s to 73s 
6os, 138 bags St Lucia, f°w found buyers: good, 6cs. 695 bags GAMBIER dull. 

amaica, 28 bags West Coast African, 10 bags Guayaquil, 9 bags | cf. and i. 
0 Cabello, 77 bag s Fernando Po, 6 bags Montserrat, 119 bags COPRA held for full to firmer prices. To Northern ports, Ceylon, 


Haiti, and 220 bags C ameroons b ught in. September-October, {27 158; Malabar, £28 15s; F.M.S., Straits, 
TEA.—Indian offering at public sale this week amounted to £27. To Marseilles, F.M., Straits, September- Moveasber 


54.943 packages, which met with a generally good demand. £26 178 6d; Manila, £25 153; Cebu, £26 5s. Java, net terms. 
Medium to fine sorts tuled eady, but tor common to medium | Northern ports, September-October, £26 13s 9d. South Sea Islands, 
competition was restricted, and d ocentaaie tended easier. Pekoe, | to London, £26 5s; ditto, to Continent, £26 5s ; Macassar, Northern 
common to good medium, changed hands at 6d to 1ogd; good, | ports, September-November, £26 8s 9d. Mixed (no Padang), 
is oid; broken peo €, common to fine, 64d to 1s 8d. Orange | September-October, Marseilles, £26 7s 6d, c.f. and i. 
ndard pekoe, common to good, 64d to 1s 4d; broken orange pekoe, com-|  {gINGLASS.—At public sale, Para ruled slightly easier. Lump, 
3s 3d: mon to fine, 74d to is aid fiiest, 2s ogd; and pekoe souchong, | fair yellow, sold, 3s 2d to 3s 5d; reddish and dark, 2s 10d to 
ditto, Sid to ogd per Ib. Ce mn sale s comprised 31,172 packages, which | 25 rid. Tongue, fair yellow and reddish, 2s 9d; yellow purse, 
; oe ie _ mand at full to firmer prices, except | is rod. West Indian steadily held. Lump, yellow and reddish, 
| monest descri; 
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October-November shipment, sellers, 22s 3d, 





which were again easier. Pekoe, 38 to 38 1d; red and dark, part fatty, 2s 7d; tongue, reddish and 
fmmon to good, sold at 6d to 10fd; broken pekoe, common to dark, 284d. East Indian generally unchanged. Leaf, Penang 

ine, id to ts td. Ora ge » pekoe, common to good, 64d to 114d; | character, yellow and reddish, 4s 11d; reddish and dark, 3s to 
7 | broken orange pekoe, corimon to good, 7d to 1s; fine to finest, 3s 1d. Kurachee leaf, good yellow and reddish, 23 10d to 3s; fair 
ih it id to 18 4d; and pekoe souchong, 53d to 84d per Ib. Java | ditto, 2s 8d to 28 gd; reddish and dark, 2s to 2s 3d. Bladderpipe, 
_ | Seaiet® of 4.900 packages met with good support, and prices ruled | fair yellow and reddish, 2s 11d to 3s; tongue, yellow and reddish, 

| steady. Pekoe, common to good medium, realised 53d to 83d; , 
hi broken pekoe, ditto, 53d tood. Orange pekoe, ditto, 63d to ojd; 
aoa ken orange pekoe, common to good, 63d to i1kd; and pekoe 
i | souchong, 54d to 7d per lb. 2,125 packages China offered, and 


. 33 
quest, i | arty found bu I 9 , ‘* Pj Perfect 
parks, | Kinard 8a any ngs at 34d; Monings, 4d to 58d; and — pe 


i — slow, and business on European account reduced to a Ht p f A y ER’ S 
TAPIOCA in quiet request. Sj i 


Singapore flake, October-November ‘HTH 
} nomen, quoted 2 9-32d,c.f. andi. Pearl also slow of sale. For 


: Singapore, medium, October-November shipment, quoted 


a ae ditto, equal to fair Singapore, 18s ; and ditto seed, Na Mixture 
| bg ov and j 1, At public sale, 379 bags Singapore flake, 558 


prices 
»mber, 


a ditto, 145 bags fair Penang seed, and 115 bags Singapore 
um pearl, all bought i in, ee ti Out of the sweetest and ri pest, Iaaues g of 
168 to bo ak’ and 40 bags ordinary large sold without reserve at Ving ©=— eR tobaces plas piss —,, ayer's 
November shi Sago flour dull, Sarawak, to arrive, October- i ; aehis ete 
A a quoted 1os 3d, c.f. and i, Liverpool. Player's Mane. Sitese te enedy ng tha 
nese remains hey not represented in auction, and privately busi- HI ie ane ccna: tine a 
BLA’ HIN t is cool and even burn 
her ACK PEPPER io ro yout Singapore, October-Decem- Beveust, e dlatinet 028 ore oe that 
sbd Sie‘ ampong, October-December, sellers, +H 
sum Coty ed aay ct and At poke sie, || |) hen, rom see ie he a 
. fet Gan and bought in. Ma perfect tobacco can bring. 
shipmen ea du Singapore, October-December bid 
9 5-324 10 olde at Sid to 8ikd. Muntok, October-December, sold, ‘i IN THREE STRENGTHS: 
brought eeennees ditto, at 844d, c.f. and i In auction, a Mild 5° mr Medium 5” per 
Cloves 
delivery, an ae sar request, Zanzibar, October-December White Label 44°" 
: ’ 


S “Beesre § 


September-November shipment done 
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1s 10d to 1s 11d. Penang rather dearer. Leaf, fair to good; tember-October sold, 4s 6jd to 4s 


; d; October- 

yellow, 5s 2d to 5s 6d; reddish, 3s od to 4s 1d; tongue, reddish to 4s 63d; November-December, ‘a 7d to a 1 enter, 48744 
and dark, 2s 8d to 3s 2d. Saigon sold at rather firmer rates. Fair tember-October, quoted 4s 54d; bail, + d. 
pale long leaf, 8s 2d; reddish, 6s 6d to 7s; circular leaf, fair yellow | Plantation first latex, spot, 4s 54d ; October-Dece mbes 38 6d. 
and reddish, 5s to 5s 6d; and small thin, 2s 1d. ; _ | to 4s 54d; January-March, value 4s 54d; January. Sold, ai 

INDIA-RUBBER,— Auctions of plantation experienced a fair | and January-December, 4s 43d. ary-June, 4s : 
demand, but rates, compared with last sale’s final figures, showed GUM.—In auction, animi ruled firm. Zanzibar, fair 
a decline of about 14d to 2d per Ib, though closing rather steadier. | sold, £13 15s; bean and pea, strong, £9 10s, Copal Sorts 
Some 920 tons were catalogued. Straits smoked sheet sold, 4s 44d | Sambas, pale and pinky scraped, 70s to 78s: rather 
to 48 104d; unsmoked ditto, 3s tod to 4s 73d; fair palish to fine | scraped, 76s; nubbles, 20s to 34s. Damar firm 
pale crepe, 4s 29d to 4s he: dark “rem oe gy ae to Sa — > medium, 7os. 

s d; black, 3s 10 to 4s 14d; smoked, 4s 2d to! -—Tin fairly active, irregular 
- a scrap, ae ae 3s 11d; block, 4s 6d to 4s 63d. , Gular, and stronger, with 


5 renewed firmness in the East. At the week's comm 
Ceylon smoked sheet, 4s 74d to 4s 74d ; unsmoked ditto, | reached {228 5s, and three months £226, declining on Tuesday tg 


48 3d to 4s 54d; crepe, fair to fine pale, 4s 43d to 4s 63d; | a moderate extent, but rallying since, while th 

fair to light brown, 4s to 4s 5d; cark and black, 3s ofd to 3s 11d; | left off on Thursday stood at £231 155 cad foal business 
biscuits, 48 33d to 4s 74d; scrap, 2s 94d to 3s 104d. Privately, the | Mount Bischoff, £233 58 to £234 5s. The standard co Pectively, 
market ruled dull and easier. Fine hard Para, spot, 4s 63d. Sep- | (Continued on page 603.) Pper market 
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Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Fripay. 


ARROWROOT-perlb # 
8t. Vincent, com. tofn, : 


| DYE STUFFS, &&— s d s d|METALS—B.Copper 2 s @ s | ROSIN— 

s d | Galls, China..per ewt 60 0 0 0| Eng., Toug 

0 44|_ Japan nom Best selec 

0 © | Turmeric, Bengal .... 23 24 0/| Sheets (strong) .... 
0 9 | Madras, finger 4 0 |_ Standard cash 

| Gambier, block 0 | Iron, per ton— 

Cutch, ord. to fair.... 29 0| Bars, Welsh Ports.. 
DYEWOODS— 2 | Btaffordshire Bars, 
Brazil ........per ton 10 1 Birkenhead 
Fustic, Jamaica Sheets 71 

Cuba ...... Hoops, Birkenhead 7 0 

Lima Wood pamrets, kenten :- 8 10 
| Logwood, Campeach lis, steel, f.0.b. 
a ee Welsh Ports 5 0 
PM cs snosceuse Do Mdisbro., f.0.b. 47/9 
| Red Sanders Scotch pigiron,cash 59/10 
Sapang Ceylon pa —_ cece I 
ELEPHANTS’ TEETH—per ewt. | Lead Ene pis, p- tou 22/150 
Soft, 20 lb & upwards 66 0 | roceig. prompt .. 22/7/6 
FLAX—per ton, c.i.f. | Quicksilver, per bottle, 
SS re 8 


32 0 
POROOR OP os ccccscces 20 00 
Petrs Bejeteky ...... 0 

cepesene ae FRUIT—New=Per cwt. 
Oosta Rica,ord. to mid. 76 Duty 2s 

Good to fine........ 85 Ourrants, Vostizza.. 2 
Central American, gd. PE hs cick sehanaiece ae 

ord. to low mid... 75 Patras 

Mid. to fine Amalias 


s ds 4 |TALLOW—per cwte 

American, common 16 44 0 0 astral 

Fine 20 of i - _ — 
| Fewe ..csconaal 

| Pearl, per cwt ITAPIOCA— 

| Sago flour I. Flake, fai 


| SHELLAC—per ewt— a 

| Orange, first marks .. 75 TAR—Stockhim, p.bl 

| Second, fair to fine 68 penange 

| Garnet Lac, AC 63 TEA—duty §4 perlb= 

| Button, Lac, ‘ Congon—( ommon ., 

| Low to medium.... 45 | Medium to good .. 

| Spot TN value ine te finest ...... 

| Dee. delivery value .. Souchong, common ., 

March can 0 Good to finest...... 

| Calcutta 33 rupees 8 annas Beonte d Orange P 

| SILK— \Beented Cyne 7" 

|China—Tsatlee, Supr. 0 lHyson, com toliiins 

Blue Blepheat sane 10 | UROR. .onccnsanian 
ysaam Ka “ 

Canton = S 

Tussah 


00 00 Gt Se 
coum 
SBB= 
a 


ta: 0 
OOCOA—duty 1d p. Ib 
Trinidad, mid. to fine, “7 


CACO 
toh SRR 


e2oon of oooco@mooovos 


ao o°o 
= 


Superior 
Grenada. .... 
West Africa. . 
&t Thome ..... 
Oeylon, plantation .. 
Guayaquil 
Bahia, fair to fine .... 
COFFEE—duty 14d Ib 
Ceylon, sm.&low mid. 0 
iddling to fine.... 0 
E. India fineord.gd.md.78 
Do good to fine .... 88 
Mocha long berry .. 85 
Do short perry .... 87 
Jamea., gd. tofn. ord. 72 
Greenish .......... 80 
Colory.... 8 


it 
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| first hands 
| Spelter, O.B. ........ 27/100 
Tin, English ingots ..232 
Do do bars 233 
Standard, cash ....231 
etn, per box-- 
| Coke, I.C / 
Zinc, Belgian Sheet . .30/15/ 
| Antimony, Regulus .. 32 
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Indian 
Brok nand 
\Italn—iaw; ff, iMilan 17 Bro e®, Beet ance 
| Organzine—Mid. togd. 0 Ver togeel_ on 
SPICKS—Pepper, white—per Ib— | ; =e 

Penang nom ines 
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| CHEMICALS— 


| 


OLLS—Fish— 


LO ACO 


7 
o*e 8 
Foxy descriptiona.. 7 Pyrgos, 4 ca 
Vere Pas .......00. 8 Do bags. 
Columbian, ordinary. 72 Smalls 
Do gd. ordtolow md 74 Old at so 
Do mid, to fine .... 79 | Figs, Old, bags 
Bantos, gd. av. c. & f. terms Skeleto se 
‘ New ere 
2 Pulled 
24 Bags ‘ntinehnnt eae 
34) Raisins, duty 7s per cwt— 
Valencias, halves .. 41 


hale 
Beal, pale .. 
Cod 


IDO OOAOO 


@wmooc 


Olive—Spanish 


la 
Levant ..... 


yp, layers .. 

Acid, citric . : 
Hitric...... 
Orxalic, net 


SEC@COMCABREAA02 


.-per Ib. 


OC2oocococoacwcoancosa 


Sperm, crude, p. tun 30 


skexeane 
| Seed, Linseed, per ton 34 
Rape, ref. Eng.,csks. 33 
Brown, English,nkd 30 


». 62 


—~ oO 


| COCHINEAL 


SIE sivacacedied ? 
| Alum, lump ..perton2 
| Do ground ; 
Ammonia, carb., p. |b. 
Muriate. White..ton 26 
| Sulphate ..........£34 
Arsenic, lump, perton 27 0 28 0 
Powder ....perton 21 0 22 0 
Ashes, pct ..percwt 36 0 38 0 
Pearl do Oe 06 nom 
Bleaching powdr. p.tn. 5/10/0 0/0/0 
Borax, crystale ..cwt Of 
Do powder secceve a 
| Oream Tartar, Crystal 83 
j Do powder 8 
Do 98% powder .... 8 
Oalome! per Ib 
lodine, dry ....peroz ( 
Nitrate of Soda, p ton 11/1 
Potash, bichrmt. pr.lb 
Chiorate, net 
Prussiate, English. . 
Do Foreignu........ 0 64 
Sulphate. ...per ton 10/10/0 
Sal-Acetoa ....per!b 0 4} 
Sal-Ammontac, pr.cwt 42/0/0 
Soda Bicarb., per ton £5/12/6 
Crystals,ex ship. p tn£2/5,0 
Alkali 5 0 
Caustic . 00 ll 
Sugarof lead white tor nom 
oreign white 
Sulphate Quinine— 
oward and Sona, 
per oz vials . 
In bulk . 
German Manfactrs. 
Do 2ndhand ...... 0 8 
Sulphate Copper, p.tn.£25 1 
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Zinc, cut 
Sulphur Flour 
Do Roll 
Vermillion,Chinese,p.Ib 
English 


Soomooon 


aa 


COTTON— 
Good Western, cif... 0 
COALS—Yorks. Best, per to 
Best Wallsend .... 21 
DRUGS— 
Aloes, fine E.I., p. ewt 50 
Cape, good to fine... 3% 
Aniseed, China, star. . 
Balsam Peru ..per lb 
Sivas sectencéaly 
Hark, Calisaya Nat. flat 
Uamphor, China ....] 
Japan, refined 
Cardamoms, Oeylon. . 
Cantharides ....perlb | 
r-oil 
Gum Benjmn. Sum, 
seconds ..percwt 6/ 
Olibanum, drops .. 1 
Kowrie 
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Seo oo 
8 . 
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Tartaric, English .. 1 2 
1 i Belected, med. togd. 42 
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Fine and choice 47 
Muscatel, common.. 55 


coooo°o 
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ac 


Sultanas—New 
Common .. 
Medium.. 

Fine — 
Ola, common .. 
Do medium........ 

Oranges, Val. selected 

ordinary .... 


ww on SG 
Omnm eo 


ocCoooco” 


Ma 
Na 


Lemons, Palrmo, p. cs. 
Naples ............ 
Malaga, cases ...... 

Nute —~ Barcelona, p. bg. 

;; HEMP—per ton— 

| St. Petersburg, layer 

| Manila, fr. curnt. spot 
N. Zeaiand, spot, fair 

s| JUTE, Native firsts, 
for ehpt. Oct. ... .. 

Coir yarn, good to fine 
Common to fair.... 

HIDES—per Ib— 

Salted Australian .... 
West Indian 
Cape 
Liabon 

|_ Oporto 0 

| Dry & Drysaited Cape 0 
Madagascar 0 
Central American.. 0 

Buffaloes, Singapore... 0 

0 
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82 
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. 0 
| Market Hides, English 
Ox, 90 lbs and over.. 


On APPZAAARIADS & 


ete aatin, 1912 3/12/0 


- 8/0/0 

Foreign 1912 

TP. EE sehackin 
INDIA-RU BBER—Ib— 
Para, fine, hard, spot 
| INDIGO—per Ib— 
| 1, good red Vio- 
et to fine 


Low to 
| Mad 
in ae tee. 
| Ku , ed. mid.to 

Low to mid. ot. 


| 
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Sprpocwo 
58 
B sseoce 


Mixed tanna 
Butta or Bends.” 
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American Sides ... 
English Shoulders. 
Bark “4 


ae 
English Bellies ... 
Bark do , ei 
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73 

7 
4 
14 

7. 
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78 
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8/0/0 
9/0/C 


88 Bos 
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.. 5/50 6/10/0 
/10/0 88/0 | 
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ss COO ooors COOCOoOOoOOCOoOoOoOCooOoOo oooo°o 


ak A 


6| Town households .. 29 


| Cotton-seed, Crude .. 

Do Refined 

| Cocoa-nut, Ceylon.... 

| Oochin fpipes) 

} Palm (Lagos 

| Lard, American 

Do English £4 

| Petrolm. Oil, per 8 Ibs. 7 

| Water-White ...... 0 Y, 

| Oil Cakes, Lnsd., Eng. 

| perton . 
ppationn (Western) nom 


SoeococoMnGoeocco 
own nw 
vs 


Azoff, Black Bea.. 
Rape,Cwnpre,brwn, 
Sept.;Oct 


| PROVISIUNS— 
| Butter—per ewt.— 
| Australian, finest ..112 
| Canadian, finest.... 0 
| Irish creameries. ...120 
Dutch creameries . .120 
Argentine 
Russian, finest ....110 
Normandy 1u0 
Danish 126 
Brittny, rolls, dz. Ib 11 
| Bacon,sngd.—Wtrfrd. 71 

Limerick 

Continental 

Canadian 

NN 5 -3cessaas 66 
Hams—Lish 

Canadian 

American 


j 


American rnin 
Do half-barrels .. 
Pork—per 8 lbs 4 
| Beef—American,prélb 
| _ Scotch 


eooooooocoooooo 


| 


5 
° 
CORES ak moSoSS ° 
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_ RICE-Rangoon, open 
| chtr,new crop,p.cwt 9 3 10 
| ffoulmein sevececce -- 9 3 10 


nom 


9/0/0 9,5 


9 
0 


| OL Beeds— sded 
Linseed, La Plata .. spot nom 
Bombay,pr.416lbs 0 0 0 0 
Calcutta, pr.410 lbeSep/« - 6) 

0 


3 
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93 10 3 


ex-ship terms 117/6 120/' 
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| 
| Black Si 
|_ White Siam 


| 
. 
SEE sane abuatl perlb 2 
good to fine 0 

Small to medium .. 0 

| Chillies—per cwt .... 27 


SPIRITS—Run, p pf.gl. duty 
Jamai r liq. 

bd. 80 to SOP. 

Fine marks ...... 


Singapore, fairWhite 
ngapore .. 


Nutme 


Deme: 
Leeward. 


Havana 


No. Vnt. 


| orn epirtia’ pe dypa. 
| Vorn sp’ . ay. 
Pay ar 

8 u Stri 
German spirite . on mb 


eens a 

ngal, r cwt.... 

English refined re 

| SHELLS—M.-o-P. cwt— China 
ai 15/0/0 |Borneo and 8u 


poner 
Bombay 


Penang, Gr. 


Yellow 


| CRUSHED— 


French 
German 





prompt 


E.L, and Mauritius 
Brandy, duty 15s id | 
i hhds. = 


Manila, bold 
Maccassar 


SUGAR—per cwt. duty 1s 10d, oe ant 
cent. po! ‘ion. 
| Brit. W. India, syrups 13 0 17 


Surinam, ae 
‘nad white 
Native ... 

» CREB. ccccces 


Raringp—London— 


bes, No.1 ...... 
Do No.2 ...... 21 
| Seeman, 55 -0cere ¥ 
Crystals, w' esas 
Pieces 


Dutch, Novy./Dee. . . 
A Nov./Dec... 1 


ran., Oct... 11 
coat = aay 16 
f.0.b., Nov./Dec. .. 13104 0 0 


BEET—German, f.0.b. 
eon 


5 58 Commo 
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Common 
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0 aeee 
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|}Canada yel, 


Que: 


= 


23 
8 
7 
0 
9 
0 
¢ Deals & Saw 
7 

7 

0 


socccecese 46 0 
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Russian 
| Finland .. 


gy Fo 


| Bo 
j oO 
' | Do 

proof .. 

sl., proof 


6 
6 
10 
2 
0 
1 


| 
| 
' 


4 
6 8 
4 1 
0 1 
8 0 

10 0 

proof 


6 
6 
6 
0 
0 


Strips .... 


0 'Columbian 


+ eeeeee-9/15/0 19,10/0, German .. 
£10/0/0 19/15/0 Seedleaf.. 


. Australian ....£13/0/0 21/10/0 Havanna 
saceeeeee-9/0/0 10/10/0/ Dutch.... 


/WOOL—En: 
Fleeces 


ooooooocoo 
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New 


Pitch Pine 
Staves--Baltic, p. 
11 | New York pipe .... 
gal. TOBACCO— 
s da | Duty 38—4/1) perlb 
¢ Maryland and Ohio, 
S| r lb, bond ......0 
&/ Virginia leaf— 
Common to fine... 


| 
| ae ee 
| 


813.0 9 | Pekoe So chong— 


Useful u edium .... 


Medi un usefal 


1 | iteh Pine 


Indian teak... 
Wainsct. igs. 18ft cube 


n& 


| Norway, Petra. 
11 | Swedish, good...... 
} COMMON ...ce0e 


ld| Canada, Ist pine i 


American Spruce .. 
lanks. . 


0 \Kentucky ieaf— 
Common to fine.... 


o Cigars, duty 7/ per i 
9 TURP'NTINE, 
ish—per 


8 Dn. 


Half-bred hoggs... 
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Jan., July... Mauritius 3%, Stock, 1940 


| 


“usam 


o8Se< 
oon 
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ee 
—_— FUNDS, &c. 


“Name. Ci. Pes 

red ; 1605... 734 44 

— ay Oct. =| 138 4 

sae, 4 6 

«+ Eh al ila Os 

; coer Fa "1912- 8. [98 10) 

De Do 34, /089 *0 

Iri ih asd ‘2%. 744 5 

Ju on “Loans = ia - 3 
ja Govt. Bonds, 1 

ong ‘lraypt. Govt. Gtd. 3%.. 89 9 

Greek Guar., 1898, 247 iS : 


y,./Transvaal Govt. 3 Stk.|894 90 
hat. (Turkish Gtd. 4%, 1855 101 3 
Bank of Engle and ~— 2 ; 43 

red. 1931) 9 


ae lia Stock 34%, red. 1 
Do a ; ane eck 37, red. 1948) 774 7 


"| Do Stock 24%, red. 1926) 644 54 
ete Do R pee Pap’ Uy 6545 63 4 


CORPORATION STOCKS. 


(United Kingdom.) 


Free of Stamp ( nbn 

Pre Am. ~ ' 4 % Prices 
(62) Metropolitan Con., 1929.. 34 a Bx 
a Dos ‘ Stock, 1941 .... 3 | 874 8% 
6,227,927 Do 24%, 1919-49 See 24 C 
5,561,604 beet ounty, 1920.... 2) > 
716 Do.. ' a BL 2 
SND Do Cons. Stock .«- 34) 974 BS 


1,042,900 Deb. Stock, 1927-57... . 23 1S 


‘ 
1,250,000 Deb. Stock, 1923 ...... 3 % 6 
1,696,000 Belfast, 1935 / 35 90 2 
$680,000 Birmingham Cor rp 1946 34 96 
062,480 Blackburn Red. 1930 3 | 87 
1,81, 596 Bradford, 1945 . 4 4 ¢ 
1,490,808 Brighton Cor. Red, 1946. 35 95 7 
1,620,610 Bristol, 1920-60... . a2 4 
4,033,826 Do 1925-65 34,95 7 
1,182,446: Cardiff Stock, 1935 % 94 6 
1,380,000 ag Corp. 1940-60 3 9 4 
176,400: Derby, 1920-5 3s 2 
§00,000'Glasgow, 1925-40 .... 2 3 
$24,531 Hastings, 1915-54 3. 2 
1,190,016 Huddersfield, 1920-40 3/82 4 
$00,000! Hull Corp Stock 4 ¢ 
780,000’ Leeds Corp. Stock, 1927.. 2. 68 7 
2,000,400, Dh do 3 82 «4 
1,20,618 Leicester, 1934 4% € 
§,716,202 Liverpool Corp. Stock 5 974 84 
4,897,321, Manchester Red. 194] . o3° ‘ 
§06,5:7| Newcastle Red. 193¢ “ ¢ 
2,668,871 Nottingham Corp. Stock 3 86 8 
1,032,704 Plymouth Red. 1942 3 3 § 
ores ete, Corp. 1924-7 4 
465,219 Reading (\ Stock 3 é 
1,500,000 Sheffield, 1968 u % 8B 
570,655/Stockton, 1932 3 2 4 
667,397 / Swansea rp. Stock 3 3 5 
124,060 West Haun, 1: 429 
1,903,422) Do 1945 
Wigan Corp. Re 
$81,148; Wolverhampton Cory 4 
Subject to Stam D 
2,089,700, Bristol z 
2Y134 Leeds Debs 1927 4 } 
1,0%,37:) Do 1927 Ba) G4h 6 
1,355,812! Leicest- *r, 1919-44 ’ ' 
3,506,513 Mancheste a 4 
$11,0%; Do 1928 a> 2 
4,291,689 Sheffield, 1925 : 
PUBLIC BOARDS, &c. 
582 ey Metrop . Water B KB 
9.378752! Port ot lL m3,'°A 
13,210,797 i Dot“ B 
INDIAN AND COLONIAL 
_CORPORATION BONDS. 
Name t Pp. sng 
rices 
“Bactland (G ity of), 1883 34 A) 
Seionteinic of 4 Ina. Sik. 1954! 64 2 
¥ (City) Trost Debs 1Q6GlQ0 4 
Caleutta (Port of) De 2 12 — 
mee Town (C of) Ins Stk Tt . . 
bristehureh (N.Z.) Dist. Loan 196 112 
Fie (Boro, of) Ins Stk 195} 2 OF "O 
mdon Corp. Ins. St ac - 2 
Hamilton (City of) Debs : : + - = 


panesbarg Mun. [na 193 ; 44) 97 


and Met Bd of Wks. Debs 192 a 


& bourne City of) Dis 1915. 20 2/99 101 
elbourne Har IT rst Com 191 $21 #6 100 
¢. Tram. Trst., Dbs 1 4-16)] 02 

rie a {iy of Perm Del bs 76 8 
© 


Jon. Re. Stk. Red : 
ater Board lps s ’ 
Port of} De tk. . 1938 


i193 8 §2 
Atyo Debs, 1894 . . 191919 


56 90 


1 10! 


oronte Cit Debs - 
tC Weatport V2) it Harbour Bd 1eerlon ee) 10 : 
eemable by Draw ings. 
FOREIGN CORPORATION 
-;__ BONDS, 
§ pears (City (C. of) Steri4 Bas. * )j 0% 
sere... *\'96 7 
a * | 96 
Houmas of Be Bonds..""") + 98 lot 
6 onan 4C.0f Ste leenan 1900) * /gg 103 
oretne von Cf in Lu.) * }100 2 


ow 


Bon mitteoase *| 87 ¢ 
of 190) aueed : 86 8 


F eal 
seis 
ar 
58 
oS 


a Fed. Dist. or) i oc ee 
sot * joe 
* Redes ne: 192-4 60 96 100 | ¥ 








98, 1912. | 


———— 


London Stock Markets Price Current. 


THE ECONOMIST. 

















GOVERNMENT SECURITIES. 


Prs. Am. Dividends 
£ ) Rasian, 1822 : 120 4 

B.Col mbia Ins 3, 8 sata 

July Dodo ik? 


2,045,760) Jan., J 
Can. DomIn Sk c 3 96 


4,650,729] June, Dee. Qrtrly, Jan., 


Do Ins 1930-50 34 


Do Ins. Stk.'83 4 |1 
Do Cons. Ins. 4 so 


' Des Rentes 4 
Do( Nic. Ry.) 4 
DeTranse wu. 3 


—~ S 


Jel Dee April. 
y Nov x on etill 916 Do Loan 06 5 

Nonetill1919! Do Ln. 
‘ Puror Dr aw Salvador Bila 6 


a3 Jy April, 


Ss 


S| Geyton Ine bel. 4 102 


Jamaica Insc. 4 /10 moe 
s. Maurits. 1n.1937 4/101 Oct. Servian Untd 4 
Tote , 0 Spanish4” Bds4 


oo 1880 


1A AHO 


‘s 


ow 
- 


Jne Dee Nonetilli920 Do i n. 
Apl Oct September — 91 


ue 
> 


> 


ie MIO 4 


y Do Ins.1930-50 ; sind” Purot Dra aw Do 


y N.Zealand,1914 





Jne Dec April, 
4yr Pun Pr Uruguay Bds. 


y B.Dy cor Tn Venezu 


Cue eee 
= 


be 
“ 


interest after 1918. 


(Covpons PaYaBLE ABROAD.) 


do Ins 1992 
I 24? Dutch Cts. ex 

DoCertsofIns.3 
French Rates 3 
Germnim. La 3 


Italian Hinies 3 34 98 


Victoria Loan 


RAILWAYS. 


ORDINARY SHARES AND Stocks 


s- 


y Do Ins.1929-49 : 
ly Wtn. Aust. Ins 
Do do 1915-3 


I~ 


Do Pref Ord. 4 





ed nian Ordinary 


NPP Pee 


FOREIGN STOCKS, BONDS, &c. 


10,000 Cardiff Pref. Or 
; nden Ord. Stock 
000 City and South London 
(Coupons PaYaBLe In Lonpon.) 
2,000 Furness Cons. Ordinary 
270 Glasgow and 8. W. Pref. Ord 


318, 99 Gre sat Centra al Pref. Ord. 


362,886 Great Baste rn Ordinary 
074,654 Great North of Se« 
59 Gre at Northern Pref 


~a 4 ON ee 


Argntne. Loan 


o 


a So PPD PD a oe 


225 Gre at Western @ on. Ord. . 
2 568 383 Highland Ordinary C ons. . 
3, 300, 000 Hull, Barnsley, ete., ¢ son 
21 1,470 Lancashire and York 
§ Brighton, ete. 
Do Pref. Ord. 


Apl Oct Mare h, Bey) DoTrs.Cn.'87 5 


Mi. rr yp Mare h, 
Ry. Guar. Res, 


Do Con. Rights Certs 

1], 259, 22 Lon. C i and Dov. Arb ota 1 18 
42,888,453 Lond. and N 
7,194,322 Lond. and 8 


B. Ayres Wtr 
. P.of B. Ayres 5 1 
Brazilian ‘8S S 4s 
Wen Cons. 124 
Do Pref. Con. Ord. ... 
Do Def. Con. Ord. 
»politan Cons. 

Do Surplus Land Stoc k 
3/235 000 Metropolitan Dist Ord 
39,117,672 Midland Pref. Cony. Ord. 
Do Def. Con. Ord. 
9,578, 336 North British Ord. Pref. 


Do Fri 5 g 72. 062 Metri 
2 


Pw 


$917 941 North-Eastern © ‘ 
2,034,400 North London Consols .... 
3,594,650 North Stafford. Con. ...... 

021,692 Rhymney Con. Ordinary . 
a Seas South Eastern Ordinary . 


Do Gold ‘89 of 


5, 192, 500) Taff V ale  Ordimany 
6A 7 ChineseSilver 
DoGd. Ln. 9 6 102 3 


) ‘TU STocKs. 
Do Gold 1896 5 came TOCKS 


g 


g 
a 


eSeeEs 


oe and 8.-West. .. 
Great Central .......... 
Great Eastern 
Great Northern 
Great Western......... 
Lancashire and Yorks . 
7 Brighton P 
Jhat., i , Arb... 


& 


Riwy cea 5 198 100 
Do Gold ‘05 § |99 101 
1897 3 | 79 2 


n'nebf 15/7/12 =} Unifd Ss 1004 aa 
» 15/7/10 Do Gov. Prf. 
»» 15/7/10 Do Ins. stk. 
Jne e Dec Fur or Draw Bo tna. stk. 3 
Fnind(GdDehy 
My Bds sp 004 
881.. 


§ 


8 


Marsey Pur or Draw 


S835 


Cd ed ed 


mo 
be 
o 


erp. % 114 16 


RE 
B28 


665| Lond. and 8. Wet Cons. 3 = 4 
~eol. 278 Metropolitan 
1,211,625 Metropolitan District . 
41, 378, 015 Midland 
16,117,326 North British 
24,095,030 Nerth-Eastern 
‘North Stafferd 
4,342,440 South-Eastern Perpet... 


2 
— 


Do Riylant § | 8s ° 


a 


a 


qa. Jiy. December ItalianIrr. 
Jne Dee none bfre '09. ga 
Fb Aug none bfre’l10 
Jly.'none bfre’10! Dotndider’s 
Ja. Jly.none bfre’21! 4/Stg.of1905 
peep none bfre '22 57 To of1907 
‘none bfre'20 
Apl Oct March, Sep. M 


ee, Puror Draw, Deke Cons 


BEBE 





te 
—e 
non a o&8 


PREFERENCE SHARES AND STOCKS, WITH 
Divipexps CeNTINGRENT ON THR PROFITS 
_7 EACH SEPARATE Yaar. 


Ne ee 


— 
oO 
= 


Oens. Pref. ...... 4 9 8 
onian Pref. No. 1... 4 |98 10 
4\97 9 


— 


Sante 
Q 


941, Do Pref No.2 ..... 
Great Central Pref...... 4 


eee RE 


gerens ens 
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_ RAILWAYS. —Con. 





PREFERENCE SHARES AND STOCKS, WITH 
DivipeNDs CoNTINGENT ON THE PROFITS 
OF BACH SEPARATE YEAR. 


Present 


~ | Closng 
Amount . 


Prices. 


Name. 


z 
1,507, 300 Great Central, 1876 











.-+» 9 {107 9 
1,00u,000' Do Convertible, 1879.. 5 106 8 
1,380.000' Do Convertible, 1881.. 6 |102 4 
1,500,000, Do Pref., 1889 .. 4' 77 80 
2,230, 000 Do 1891 .. oeee .4 74 6 
3,100,000; Do 184 . - 5: 63 § 
11,866, 708°Gt. Eastern CG on Pref 4 98 100 
12,819,520:\Gt. Northern Perp. Prf. 4 99 101 
11,937,768)Gt. Nestern Con. Pref. 5 125 7 
25,400, 90 Lane.and York.Con.Pref 3 | 754 64 
6,190,315, L., B..and 8.-C.Con. Pref. § 123 5 
6,727,365| Lon.,Chat. and Dov. Arb. 44 884 S4 
69,532, Do 2nd Preference.... 44 69 7] 
23,080, 62¢ Londo mand N.-Western 4 102 4 
8,944,990 London and 8.-Western 4 ‘99 ICl 
3,611,558 Metropolitan Pref .. 4 8 7 
962,649| Met. District E x. Pref.. 44, 83 $1 
537,351 Do Assented Ex. Pf 34.75 7 
56,007,869) Midland Perp. Pref - 25 625 3S 
3,850,198 North Brit. Con. No. 2.. 4 97 (9 
5 Do KB. and G. Pref.. . 44 110 2 
Do Pref. 1875 - 4 109 11 
. Do Con. Pref. 1892 .4 98 
7 North-Eastern Pref. .... 4 100 2 
N. London Pref. Con. .. 5 Ul 3 
SN. Staffordshire Con . 3:17 6 
995, Rhymney Con. Pref..... 4 97 9 
2,172,580'S.-Kastern Con Pref. - lil 3 
2,640,820' Deo Preference . 5 122 4 
5,103,277 Taff Vale Pref Si wk .. 41 9799 
InpIAN RAILWAYS 
2 
1,500,000 Assam-Bengal 5 j 754 64 
3,000 000) Bengal and N.-Weat, Ld. 155 9 
400,000 Bengal Dooars, Ltd 95 6 
3,000,000 Bengal Nagpur, L., Gtd 
4.+4 surplus profit 112 3 
3,000,000 Burma, Limited 1074 84 
800,000 Delhi, Umballa and K i172 4 
300, 004 Do Deb 4 99 10! 
41,914 Eastern Bengal A. Ann. 9/10! 183 
74,936 Do “B” Annuities 222 


109,815 E. Indian Ann. A 1953 9/4 18 


7 

4 A 

9 4 

348,666' Do Debenture Stock.. 4 1014 24 

54 

624,900 Do Annuity B 8/10) 228 34 
8 


1,809,285 Do Def. Ann. Cap. Gtd i 
4% + share surp.prft 104 ¢ 
4,740,711 Do Class D 44,10:125 6 
1,435, 65¢ Do Irred. Deb. Stk 441lll 3 
8,000,000, Do New Deb. Stk. Red. 3 | 77 8 
7,000,000' Do 34% Scrip. Del 344 91 2 
2,575,000'G. Indian Penins! ‘Gi i 
3% + 1-20 eurp. prt 93 1(1 
242,847, Do An. Class A ....9 — 173 + 
1,025,669, Do do B 69-40) 20, 1 
2,701,450' Do Debenture Stk 41102 3 
3,500.00 Do Debenture Stock 34 92 3 
71,097 Scinde, Pand Del. A An.9/1] 183 4 
300,264 Do B Annuities 3 O/1! 226 2g 
425,000 South Indian Gtd 44113 5 
§,000,000' MadrasandsS. MahrattaL 
34% + 4 net earnings 11268 74 
1,195,600 Do Deb. Stock 4/106 2 
1,000,000 ' Southern Punjab, Ltd. 1 2 
§00,000' Do Red. Deb. Stock . - ae 7 
2,000,000) Nizain's State—(uar. . 1054 64 
789, 606 Do Mortgage Deb ‘ 4 | 5g 44 
710,400 Do Regd 9245 34 
800,000) West of India Portugse. 5 | 91 3 


550,000' Do Debenture Stock 5 102 4 


British Possgssions 


£ y 
1,330,009 Atlantic and N.-Westn. | 
Gtd. lst Mort. Bonds. . § 109 11 
§25,130! Buffaloand Huron £10h. 5/3 124 23 
297,60 Do Ist Mt. Perp, Bas.. 541122 32 
466,158 Do Bonds 2nd Mort... 54129 32 


2,034,800 Canada Atlantic oan. © 
1,144,400 Canadian Northern .... 4 98 100 
$18000000/0)Canadian Pac.$100 Shs. 7 2872 &4 
12,428,082; Do Non-cum. Pref. .. 4 975 &4 
7,191,500; Do lst Mort. Bonds .. 5 |102 4 
31,225,428 Do Consolidated Deb.. 4 (102 3 


750,000' Do Algoma Breh.lstMt 5 116 12 
165,000 Demerara Orig. Stock .. ..) 38 42 
11£,000' Do Perpetual Pref 7 110 16 
7,200,000 Grand Trunk Pacific Bda 3 | 78 80 
2,100,000, Do Prairie Section.... 4 | 94 6 


1,550,000; Do Lake Superior .... 4| 94 6 
22 475,985|@. Trnk.of Can. Con. Stk ..| 284 84 
11,790,011; Do Guaranteed ...... 4'91 2 
3,420,000 Do Ist Pref. Stock .... 5 |Uilg 2 
2,530,000; Do 2nd Do............ 5 |1004 14 
7,168,055| Dodrddo ..... £5 set i 
373,000! Do 2nd Kx rb Bonds... 6 |109 11 
4,270,375, Do wae Jeb. Stock... 5 |119 21 
18,871,942) Do 0 do 4\|9 7 
2,723,080 DoG.W.Per Deb Stock 5 |118 20 
$2 544,000 ManitobaandSW.Col.1Mt5 |110 2? 
2,500,000 Mashonaland lst Mort.. 5 |1084 44 
600,000! New Brunswick Ist Mt.. 5 |108 lo 
904,533! Do Consolidated Deb.. 4 }99 101 
$2 000,000| Ont. and Quebec C ae Stk : iiss 8 
4,007,381! Do Perp. Deb. Stock.. s 
2,000,000 Rhodesia Ist Mort....... Shas 8 


11,290 Atlan. 8. Lawrence Shrs. ry y § 
$5C706000| Minneapolis St. Pani. ete. 4 199 101 


AMERICAN SHARES AND Bonps. 
The leading stocks in this ersap wilt be 





found quoted in the Stock Marketa, 
Present | 2a 
Amount.| Name. [52 Giot 


~ SHARES 

seiclleanel aoctnee Topeka, Prt.|100 1 
45,143,700) Chie. Great Western ..(109 | 174 8} 
40,995, 400) Do 4% Pref. Stk. Orts.|i0@ | 32. 5 
116348200/Chic. er 199 1114 24 

11,243,700/Clev.and Prittahe Gtd7z 85 
10,000, 000/ [1]. Cent. Leased Line 47 } 94 
19414800] National of Mexice Prt 6; 30 4 
ae Ged by Penns. 100 1169 72 
Bag. 6% lst Prf./10¢ \119 22 
Stn Pucinetorn Sr.1i00 117 74 
oan nien ee ioe 2 3 
Gee Con: eteeesall 5 


- 
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RAILWAYS. RAILWAYS. BREWERIES, &c.—Con. 


Amenicay Stocks—Con. Forzien RatLwars—Con. 


Te Oe ee ee 


Shr|Pa. | Name. 
= 5 Ind, oceans ro » 53 56 
7 |Lion peoweey ta 
% \Red 1.400010 |Interoces nic le of Mexico ied Do P eu . 6A Pr os" we 
r NO, T.& P.‘A’$ {940|208 11 yA ee! 
LE Ala 8 *B" 5 1,000,00/10/ Do 47"Deb. Stock...) 88 30 w0.4%, Deb Brock Bed 
£810,653) Do “0” 940 Ifo, Do 44% Ae Red S » Somsicietenn ta 
162156000, Atchsn, Top. = 469, _ " te -" Sah Brewy.,L. 
*, “ t. 4 | | Ay, . Deb. | $7 erence 
x 5 00t) abe iy oa ‘00C, 10 La Guaira and Caracas . . ¥ [grtheneen. Drowsy. 
: Lien Bonds ..... 370,00¢'100, “Do 8% Debenture Stk., t bn Sikes ieee Went” ames) and Soa” 
nem ne, pe syeoep Bi & Byrne | Ba] | i satpro Vie Geena 
: Stl v. aa Nobel Dynanit er 
43 260,00° Bia ak Erle ¢ | 10 Manila (1906) 67 5Y, Pref... | 830 1 Theil Brewery, L., Ord. 14,4 s10 Onilvie Pi te Tra 
$5,098, O0C Jen, of ° a Stk /100 |Watney,Combe, Heid and 60. Ba 17% 
,00C}\Jent. P 1st Mort. 4 eo Bo 4 8 Dobe ae aaatnal 76477. . 1 |Pears (A. and 
rae onc ‘Thea. andOhiolstMt. 5 |1939)112 10C/ Mexican, Limited | 62 62h Stk |100 0 Deferred rdinary.... Do Pref . we 
47,753,000, DoGen.Coup. Bds. 44/1992/101 100! Do 1st Preference 8% .. |Prices Patent Gar 
900,00 'Vhic.andN. Wat. Deb 5 |1933}110 100; Do 2nd do 6% 96 97 5 | 5 |Rio de Janeiro andl i 
ea aah Burland Bals 34 1949) 8 100 Do6% Perp. Deb. Stk. : Do 5% Debentures 
00C\hicago Mil. and 100 Mex. Southrn. Ord. Stk. | Rie de Jan. Flour Milisscéa} . 
Paul,Ch.and si M 5 |1921/107 10 100 Midland Uruguay (L.) ..| iv. “ta) 2 lama |River Plate Fresh M. 
2,340,000 DoChic. andP.1stM § |1921/107 10 ,037 100! Do Debenture Stock .. . Name. Rk 
Ne Oe en s-lrenlor 0 | revou| Site er tieeca tine! | af : | l Salt Union, Ordinary 72." 
lst Mort. | amur and Liege g. . a nion 
48,841,000] Do Gen, Mrt. A... 4 1989100 2 |1,672'730| 10 Nitrate Railways, a | tat: fh ,000) 12/ps.| Alliance  Assur.| 20 nary 


Do Pref. . 
1442,000\Chic,,RockI.,andPe. 4 |1934) 89 91 | "93,7001 ..| Do Ist Mort. Bonds, ar 7 12/ps.|_ Do (New) 1 \Schweppes, i Fs 
16186, 000|Chic SL Lou-andNO § {1961{116 20 | 00°00! 10 NUE. of Uruguay, L-, Grd 006) 6/pe.|Atlas Fire sal Do ii 
6,000,000Cleveland,Cinn.,ete. | | 400,000) 16) Do 7% Pref. 44 | 22 


deferr 
Selfridge aid 59 
Cairo Div 4 |1939| 93 96 ] 53084840 20 Northern of France 37, is 174} 100 20 Brit a : | BB F Yon 5 oa, 
9,750,000! DolColl.Trst.Bds. 4 1990] 92 95 | 994, 34¢ 20 Ottoman (Smyr. to Aidin) 195204 |Cler and Gn.) 25) pet 
8,946,000/Culorado Mid. Ist.. 4 1947) 49 53 


Short’s Pref. Ordi 
1,889,992 100 Do4% 1st Deb. Stk.,Red., 92 94 Commer. Union... 10) Dio Det. Ordinery .. 
33,817,000 Den.and R.G. mes n. 4 1936; 90 92 } 1,393,815 ,100 Do 5% 2nd Do 


Slaters, Limited 
: ar fad diab. ig Spencer, Turner, and 
8,318,500, Do Imp. Mort. .. 5 1928, 97 99 | 2'220's6c| .. Ottoman, Smyrn and| ¢ Gua, oars aLi | Boldero, Limited 
36,000,000 Erie Prior Lien .... 4 |1996 91 95 i | Cassaba Rly.and Ext.4%! 83 85 — = oy Spratt’s Patent, Lim . 
36,885,000/ Du Gen. Lien .... 4 {1996 80 82 | 381,500! 10 Royal Sardinian °| 129134 \Gunealt e Strand Hotel, % Pig. Pret 
16,800, 000) DoCons. Mrt.Bds.7 |1920117 26 | §72'250 10 Do Preference |Guardian | Ordinary ..-. 
Dot N.Y. ErieandW.)? |1920116 :9 669,660! 20 DoB Indemnity Mar. 
00 111. Cen. Gold Bonds 4 |1952101 3 | 215,100/100/Salvador Prior Ln. Db. 8% 6. sb . a? Sn and 
Do Gold Bonds .. 4 (1953100 2 610,20C'100' Do Mort. Debs. 5% ..../ 84 35 8/ps.| 
|Legal Insurance.. 


; nt Closng 
preres Name. Prices | Am'nt. | ‘Z I Name. ‘Prices. 
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Telegraph Const., ete, L. 
\Unde mprune Elec Ri yotlan 

Do “A” Ordinary . 

Do 6 gee “ 
United Alkali, L., Pref. .... 
United Lankat Plantations 
United Tobacco Co.'s 6% Pri, 
Val de Travers Asp) 

Van den Berghs 
Waterlow ——— 
Do Pref. Ordin éée 

Do 34% Cum. Pre 
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Do 5% Cum. Pref. 
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Do Louisville 3 = = . 3,000,000/100/San Panic (Bras.) I, . “f° “a9 * 
0 Kansas C. lst. Mrt. 3 (19 1,000,006'100} Do 5% Non-Cum. Pref../11 
000 LakeShoreandMich. 34 1997| 90 93 | "7590,000!100 Do 54% Debenture Stk. 121 23 24 ps) Lexal = Car | 80 
Lehigh Valley Gold 4) 1940 104 7 | 2.192.500 .. Sorocabana 447% Debs....| 90 91 . a 
Louis.and Nash. Bds. 6 193¢ 116 18 728,196) 20/South Austrian. . Ke ot cee a t i 
Do lst Mort. Bonds 62036760! 20 Do Oblig. Red. 3 a ane. j 
N.Orl.andM. Div 6 |1930 122 25 | 13642720| 20, Do 1871 (Series X} “"1 10 ila nee 
Do Gold Trust. ... 5 |1951111 19 | 6,000,00C) . .|South Manchurian ly 5%, . I ‘ e and Wen... 
Do Unified Gold.. 4 194¢ 100 2 Sterling Bonds Red... N01 1 50 7) | Mer - i 
Manhattan Oon..... 4 1990, 96 93 | 756,00C) §/Taltal, L., Ordinary .... iH 8 erc =, 
Mis. Kan.andTex.1M 4 |1990 97 99 | 1,849,700 ../Trans-African 5°, Bonds.| 87 91 300,000 ‘IN N. Brit. and Mere. 
i do 2nd 4 /19%) &3 85 | 4 759,970 100 United of the Havana ..| 89 90 Northern . in 
-_, an, ae Mex. 44!1906 102 4. | #422:206 100 DoConsol. Ler. Dbstk 7111 13 oo re. 
rior Lien .... 10 : y 9 
Do Ist Cons. Mort. 4 \1951, 79 81 en a Royal Exchange.. ‘St. (1 
N Se a LGR. Sener: ce Ge 5 einen 4 Ro nl surance 10) 
oe Mich. Cont. 0 eb 
Collat. Gld, Bds. 34/1998) 82 84 174 je Unand Ntl A) 20 
oP os sriwiny 42% @ 8 | BANKS AND DISCOUNT COS. 12 
nb anc e 


Refund Mort. .... 4 |1992, 93 96 
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Norfolk andW.GnMUt6 |1931/126 28 y Tame > sn l 1 do 6% Cum. Pre’ oa 

0} Dost Con. Mort. 4 199699 101 we. , Name. shr P a. ~! Prics. 10 | 10 (County of London ™. od 
Dolmp.andExBds 6 (1934126 28 


10 | 10 | Electric Supply 
0 N.-Pac,G. North. [190|/7-21,9941004 African Bkg. Cor. 10 5 | 435 upply .... 
0 N.-PacificPrior Lien 4 (1997 100 


000 3 3 |London — 
2 96,000 Agric. BofEgypt 5 | 5 | 6% ef CANALS AND DOCKS. 5 | 5 |Metrop. Electric Supply... 
)) Do Gen. Lien .... 3 |2047, 7 00,00C Anglo-Austrian .. 120f/120/134144 = sata = = > $100) Mexican Light and 
0 Oregn. and Cal IMt. § 1927 106 00,000; 15 Anglo-Egyptn., L! 15 134 Name. Closng 5 |Newcastle-on-Tyne 
00. Penn. Gold Bonds.. 44/1913 102 Anglo-Foreign, L! 7 : Prices. 10 $10 Shawinigan j ater 
000 Penn. Cons. Mort... 4 |1943)104 Anglo-Japanese. .| 10 s \Birmi Power C —— 
Oons. Mort. Bonds 4 |1948 101 Anglo-Russian ... 5 54 unction Canal...... | 89 93 5 | 5 StJamesand Pall Mall Blee. i 
: r L slo-8. Americn, 10 10 1C4] 10 | 10 co Ship Canal, Pref...) 1818] 5) 5) Do7y, Pref 
Do Girard Trast G. 34/1916/99 10 Bk of Athens Dr/100 1) 
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‘10 | 10 |Bournemo Gant ene ae 
Stk $100/Canadian General ene 


BRR 


a 

o 

> 
SoS ne 2P 
I} 


ss 
S 


sos 
Si 


6 . 

2 C,00 
,000' Pennsy!. Co, Ist Mt 44)1921/105 7 |250,00C! 11 Arg 
000 2 

9 


) Phi . ) Stk |100 |Regent’s Canaland Dock ..| 3 39 1 | Victoria Falls and Transvaal 
> Phil and Read. Ext, a 1947/100 VU 64 Bk. of Australasia’ 40 > 20 | 20 \Suez Canal Shares..... a 1234 39 | Power 6% Cum. Pref. on 
0 Pitts.Cin.etc, G. Bds. 44,1942 105 ? 00) G B.of B.N.America 50 9 |—— ——————— 


5 | Westminster Electric 
ReadingCo and Phil 5,( 9 B.of Brit.WAfrea 10 LS 
R. Gold Bnds, 1997 4 |1997'99 101 1 


ai is, 9 10 } Bnk. of Mauritius 10 
St. Louisand 8. Fran. 4 (1951) 79 82 ‘ ) 


. se pre. ¢ it 2 0 Bk. of N.8. Wales) 20 | 20 544 FINANCIAL, LAND, 
000: St Louis and 8 Mt 989 92 95 | 150, 15 Bk. of N. Zealand, 6% 3411 
000 St. Louis Bdg. Ist Mt 7 |1929/127 30 0 Do Guar. Stock stk 100° 99°10! id b Closng INVESTMENT. 
200 Southern Pacific,... 4 |1949| 93 95 10 6 ps Bkof Roumania 6 10! : es Prices. 
00 Southrn Rly. ist Con § |1994/108 ( 4 Barclay and Oo.... 20 i 8 uf 
Texas & Pac. Ist Mt. 5 |2000/110 


19) TT [Anglo-French Bxplorat a, DP 
, ' oe = =" ws - 10 erated Bread, Limited . ° 3 34 |Arge ntine Li and and Invest. 
Union Pacific 1stRid 2 J 10 Canadn Bkof Com $50 |$50 ~Ollinaris and Johannis . Le ot 74 \Argentine Northern Land. 
| and Lud Grat Bds 4 |1947 10 . 5 ,000 16 Cap. and Counties’ 50 | 10 do 5% Cum. Pref. | 748 | Argentine Southern Land 
_Do 20-yr Ons. Bds. 4 {1927/1079 00 Chartrd. of India, {100 | Do 4% Irred. Deb. Stock..| 75°78 Assets Realisation, Limited 
Austl and China’ 20 | 20 56457 Stk | |L00 \Art zn ‘s, Lab. andGn. Dwell. L 58 62 | Austre alian Agric ~ultural . 
urrency. ),000! 6 Colonial ... 20 | 6 | 6% 6 Stk {100 |AssamRail. and Trad. A Stk.|129 31 . Estates and Me “ 
0,00 6 Ger. Bk.of Lon.,L, 10 | 10 |11512 | 10 | 10 |Assoc. Portland Cement... .| are 4%, 1st Mort. De 
‘ . stents . 5) HngKng and 8h'n 284) 284/82,834] 10| 10 | Do55% Cum. Pref... Do Yb Deb, .cccosenl 
500,000, 9 Imperl. Ottoman) 20 | 10 173184 | Stk |100 Dosh? ist Mt. Db, Stk. Rd. lAus. Mer. Land and Fit 
Forpion RaILways. 806 10's Impri.of Persia) 64) 64) 6g 74 | Stk | j100 |Australian Pastoral js 2 |Brit. and American Mrt., 
rene CO ——— 7116 6 Lonian Bank |...) 5) | 9 4 \Barker (John) and Co., 2 (Brit. and Austn.T. and L., 
Present = . ~ Closng | 521,45C 184 Lloyds Bank, L..| 50 | 8 |27 27 1 Bleachers’ Association 29 , : British North Borneo Co. . 
fe Name. Prices, | 106,00C 22 Lon.and Brazlin,L! 20 | 10 344354 | § |Bodega, Limited | 2 Ae South Africa 
abanitoanieibiiied 62,500 8 Ln.and Hanseatic] 20 | 10 |134145 1 |Bovril, Ord. 2 eas Do 5” Mort. Debs. Bed. .. 
sAntofC hilijand Be IDfOrd 164 ¢ i 0 18} Lon. and Prov., L| 10 | 5 |18329} 1 Do Def. 


32 *°32 1 |Canada Company . i 
Do Debentvre 4 i] - 0 20 Ln.andR. Plate,L.| 25 | 16 |554564 |} 1] DoSs ‘Cum. Pref . 1100 | [Debentare Corporation 
Argntne, G.WE Ord. Sik. 102 4 27 Ln. and 8.-Wst.,L, 10 | 4 14145] 1) 1 |Bradford Dyers’ Assn. 100 | De Pret 
I Cum, Pref. Stock 110 12 i 12Y5 Lon. Bnk. of Mex. i | 


hy 
1 |British “y! and Cake Mills. . 1 |Fore stal Lnd., 
Deb. Stock .. 2 and 8.America,L) 10 | 6 |17 18 1 po S43 § 


319.13 18 I i Mid + Jum. Pref. al lvs i es Ba 

o rc 19, 1358 2on. Cityanc ik 60 124 14444 St i100 Do4 Red. Deb. | 1 Internationa 

104 Deb Sto i Kea i 12 700,00C, 2 r LCountyand Wstr| 20| 5 a potoek | Brooke, Bond and Co., Lia.| ie 1 3 |Land and Mort. of Keypt, L 
choc abi abl neaandNWGuar 89 9] 198,000 10% Lon. JointStock, L100 | 15 |26 27 | 5 


* 


n'4 1 |Brunner, Mond and Co.,Ltd.) 5 | 2 |Law Debenture ree hs 
Wolivar 5%, Pref. .. g iy | 120,000 15 | M.offing. and W'ls| 50 | § \12 124 10 | » Do 7% Preference ........| 1531 \100 |Peel River Land, a, nee 
hO0Oh0C'. Ayres Ut. So uthn., L. 1284244 25,884 8 Natal 10 | 5 | 647 Calico Printers’ Association| cd 2 |Pekin Syndicate .. seers 
00C 10C] Do Preference, 5%”. -|119°20- | 48:22 8 | Do | 2s of if 1 1b City of Santos Improv. Ord.| 123134) 1) 1 | Do Shansi Shares 

Do 4% Deb. Stock “hho 04 1 150,00 10 National .... | 10 |184194 | 1 \Coats, J. and P. Stk |100 |Pe eruvian Corporation «. 
1 B.Ayresand Pac. Ord.Stk gy | 500-000) 8 Natl. Bk. of ieypi| 10 | 10 118419 Stk |100 Do 207, Prefd. Ord. 480 500] Stk |100 | Do 47 Pref 5-3. 
10; Do 5% 1st Pref ‘Bat 64,00C 12 Natl. Bnk.of India| 25 | 124/37 38 10 | Do6,% Cum. Pref. | ‘ | Do 6% Debs. Rec 
10 Do 57 2nd Pref. ..._..199 101 514,500 40/7 N. of Mexico .. 
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$100) $100/37 40 | 20 | Dalgety and Co., Limited’::| 6 64] “1 | 1 |Port of bebe Bel 
Do 4, Deb, Stock 150,000 13 |Nat. of N. Zea. Ll’ 74° 4 ‘Do 4k Irred. Deb. Btock|104 6 | 1| 1 |Rio Negro (Argentine) 
X' Do 45%, Cons. Deb. Btic.|10: 4 24 | 110,000 Natl. B.ofS. Africa 1 Dick, Kerr, and Co. | 2&8) 10| 2\R. Plate Trust, Loan, 
100 B. Ayres Western, Ord. .|13¢43], | 16%533 10 National Disco'nt 25 | | 1] Do6% Cum. Pref. ; 2 A Sharvs... 
KC) Do 5% Pref. 1g 2 ane Nat.Pro.of Eng.L) 7 Rastman Kodak Common . 5 Do Deferred B Shares .. 
,96¢/10(| Do 4% Deb. Stock... .. _|93 4 10% 215,006 DO 2... scenes. | Do6% Cum. Pref. ........ Stk 100 \Scottish Aust. Invest, 
25186950 10C Gent. Argentine Ord. Stk. ll 1} 2 | 220,381 i 1 : |Rastmans Stk | 100 Do 6% Guar. Preference « 
BLL,8 100) Do Ih t Btock —..... {107 9 $99,709 15 ‘Stand: of 8. Att-JL) 20 | 6 [115 | 1 | “Do 8% Cum. Pref. [satis | Stk [100 | | Dob, dog al 
6,691,803:100' Do4 re ” ‘ 0,00 n. of Austr. - | 20 p, f ae 15 | outh Aus ogoeeese 
TOTSSIS IOC Doty Deke cm) 104, © | 600,006 4 | Dolna Stk: Dptal Stk F ores | 1 | 1 |Bicy Bross thnitel t] 10| 1 (Trust and Agey. of Aste 
860,00¢| 1C Cent. Uruguay East Ext oh 38 150,000 12 Union Discount..| 10 | § \11 114 English Sewin: conen, Ord. 2 2x2] 10 | 10 | Do 5% Preference 
1,000,000’ 10 Cent. Uruguay N. Ext 229,341 12 Union of Lond.,L/100 | | 154|314324 Do 5% Cum. Pref. | |e fs} 20) 5 |Trust and Loan of 
2,000,00C' 10C Do Urugy of M. Vid. L lage; 2 | Evans (D. H.) 22 2 20 | 3) Do New....- ¥ 
980,200:10C| Do 4% West Ext. Debs.| 91 ES a ee oe he | 1 |FineCttn.Spin.andDbig,AOr| 14 932] Stk {100 |Trustees, Bxors. ete, Oorp. 
452'00. LOC ¢ os and Rosario Pf. 1 A go oe ay Pre et. wal lal? *| k Van Diemen s Lane 
»O0C 10C, Do 2nd Pref. 7 ore Street Warehouse, es 
830,000 10) Do 4%, Ist Deb Stock || BREWERIES & DISTILLERIES. oster, Porter, and Co., Ltd.| 45 54} | | 
See od Dos 2nd do 18 a er General Hydraulic Power,L.| 45 80 | — 
y XK Mordoha Ce ~~ 200 eee 
0.0 a yon » ints, a , Pre t| Shr Pa. ean We tk \L pnd Debs ioc Teed i FIN ANGIAL—TRUSTS. 
00C | 10C do4 eb. . ca ices. 
5,150, 00¢ 10¢ Ds 1, ded a ye 63 bay | Se 08 se », 8. and Sons, Ord...) 10 |Gordon Hotels, Ord 24 28 | Stk 100 ‘Alliance Investment, Pref. 
10 Costa Rica .... aaiaae Stk 100 | Do Preference 2 1 |Harrod’s Stores, Ltd., Ord... Stk {100 American Invst. Trust 
10) Do lst Mort, Debs. 6% Rae #) Stk 100 | Do 44% Debenture Stock.” £ 10 |Henry (A. and 8.)and Go. L Stk 100 | Do Deferted » ott, Pt 
K Cuban Central Ordinary. 4g 4 * | Barclay Perkins 10/ . Pf. S| 5 |Home and Col. Stores,6/%Prf.| 53 6g} Stk |100 ‘Army and Navy 
it] Do S47, Pref. . | a0 vil oer 10 Do 34% Deb. Stock 68 71 1 |Imperial Tobacco Co., Pref.) 17s1g] Stk 100 | Do Defe ‘Prask 
Do 43% Mort. Debs .- 5D .* tclifl 5% pcete aiaiiee 102} 1) 1| De Pref. Ord. | 118] Stk /100 |Bankers en ari 
14 tintre Rios Ordinary | |? Do 44% Mort. Deb......... 102 § | Stk {100 a Industrial Dwellng,L/105 7 | Stk/100 | Do Defe Pre. 
ieesiane tole 67, Pret. Stock 199 10 | 10 Bieckert nag _ oe in mored Wood Pavemt., L) a. 7% | Stk /100 | British invest. ‘Trast a 
rand Russian 4%Ni , rges, D ib., Gut. P. tc., L| 
“Tan0 MC Gt, W. of Brazil, L. “Ont | 85 88 | Stk 100 City of Lon. Brewery L. Ord.| 6 2 dis uur ta. tr 


104203 | Stk : , 10 |Lever Bros., L.,5% Pref 
a Do 6% Preferred 11412 | 10 gd Do 5%, Preference 


os 42 : Liebig’s Extract of Meat, i: 2 
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ole: Bang SMe |e in i, pi fot) #) hema 
| ort. Bonde” °| reference 1144 49 1 5% Cum 
onds ....'635 645) §/| 5 | lodgesat sKingston Brew,L.| 54 6 5 London Pavilion Limited: 1§ 2g | Stk /100 
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THE ECONOMIST. 
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195% Do 5% Preference Stock . 


tati ons, Invest. lgz2 3x 
ber Pan ttrust, L., Prf. 102h 44 
Deferred 06 9 
version 63 67 
Cables pret Ort. n8 32 
8. America Invest) 
= Preferred 101 
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Do 6% Cum. Pref. ......-. 
NITRATE. 


Alianza Compan 
Anglo-Chilian Nitrate 
Uolorado Nitrate 


GAS. 


| and Dublin 
pas a ‘ 
t as eae 
h Gas Light i oe ul 
mercial 4% Cap. Stock.. 106 8 
3%, Deb. Stock ......... 73 75 
tinental Union, L....... 85 36 
n, Limited 
Light and Coke Ord. . 
5%, Maximum 
ar and China 
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OIL. 
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|Bibi-Eybat Petroleum 
|British Australian 
|Burmah Oil 
\California Oilfields 
\Commonwealth Oil Prf.Ord.| 
Kern River Oilfields 
|Lobitos Oilfields 
$10 |Mexican Bagle Oil 
1 |Pacific Oilfields | 
aa 1 |Premier Oil and Pipe Line, 
th Barracas (B. Ayres) .. a a ae and Trad...) 5 
South M litan Ord....)1 / ‘Spies Petroleum ............ 
cn 8 & 1 "Trinidad Oilfields 
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Continental ...... li 
and Mediterranean, L 
Limited ........../154 
Limited ......... 
mitiva Gas Co.of B. Ayres) 7 
Paulo, Limited ..... 13414. 
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(Continued from page 600.) 


has been supplied with good buying orders, and values, after slight 
occasional ease under realisations of near dates and forward offerings 
bydealers, have moved in an upward direction on balance, sellers 
exercising reserve. Cash delivery last Monday advanced to 
{79 18 3d, three months to /80, declining on the following day to 
i —— £79 ~ 3d oe eee — [ee 
middle of the week, and closing on Thursday at {79 cash, an oO 
three months, sellers. Electros firmer, 81 15s to £82 5s, c.f.i. 
Lead quiet and rather easier. English, £22 158; foreign £22 7s 6d 
A 4 oe Geclinis seilied eae 
, , after declining, rallied. 
TALLOW.—Market firm anc cemand sustained, particularly for 
fine kinds. Near parcels, afloat, unaltered and for shipment 
largely nominal. At public sale, 547 tons of better coloured and 
610 tons of inferior were offered. 450 tons of the former and 549 
tons of latter sold, prices being steady to 1s dearer. Australian 
ee 40s 6d ; fair to good, 378 to 39s 6d; dark to dull, 
= oe 358; hard, 39s. _ Beef, sweet, 398 ; fine, 37s 9d; fair 
Mat > 348 9d to 358 6d; dark to dull, 32s 6d to 34s 3d. 
ae nes Town tallow, 348 3d; melted stuff, 
rcwt. Rough fat, 84d per 8 Ibs. 
OIL8.—Linseed: Market tended in h j 
a i olders’ favour. Spot, 
pipes, landed, £34; barrels, landed, £34 108; October- 
{ . £33 153; January-April, £31 5s; Hull, naked, spot, 
a Rape dull. Ordinary brown, naked, spot, £30 158; English 
el fee £33 5s. Cotton firm. Crude, spot, £26; 
fas £23 158; refined sweet, {30; ordinary pale, £27; Hull, 
£39 3; —: Ceylon, spot, £41; October-December, 
a Ochin, spot, £46; August-October, £43 15s, c.i.f. 
m: Lagos, on spot, £35. Soya, spot (barrels) £29 10s 
TURPENTINE oe oe eee ae 
spirit, on opened easier, but improved later. American 
| April Spot, 31s 3d ; September-December, 31s 6d; January- 
Pru, 328 3d per cwt. Deliveri 
hae - Deliveries week ending September 2tst: 
Merican, 1,320 barrels, a . 
61, against 147 bas » Against 2,523 barrels last year ; French, 
reach, nil 47 barrels; landing, American, 1,041 against nil ; 
i: ao nil : afloat, 11,900 American, against 1,350 
Pitch eon ka’ 35.177 barrels American, against 27,252 barrels ; 
» 370 els 
ee as » against 513 barrels. 
| Rasian, nid Slee American, 83d, 83d; water white, 84d, 84d. 


allon on the spot, 
ROSIN steady, Common Strained, on spot, 16s 44d. 
tominal. Cone: London made, {9 to £9 5s. Russian, 
oblong, £8 75 6d: +, London, £6 2s 64 to £6 5s. Cocoanut: 
Hall, spot, £9 15 - £8 7s 6d; Soya, £7 103. Soya beans, 


bas: Sem aft but Steadily held. London, Calcutta, afloat, 
La Plata, Seemberoe 61s 3d; October-November, 61s. Hull, 

October mater, 558 3d. To the Continent, Calcutta, 
635 3d; La Plata, Se IS 3d: Bombay, September - October, 
from ‘the East sean ptember-October, 558 od. Quantity afloat 
2,000 in tory les, including cable advices, 95,000 qrs, against 


o and easier, Ferozepore, September-October, 
» Rominal ; die September. October, 498 6d; yellow Guze- 
aNtity aff w Cawnpore, September-October, 538 6d. 


Oat fr : ; 
3.000 fe = East Indies per last advices, 2,000 qrs, 


Workington Iron and rs 


|Anglo-Persian 6%Cm. Ptg. Pf. |1'z2 > 
|Assam Oil 
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ELEGRAPHS, TELEPHONES. 


Closng 
Prices. 
r ee eleg.Op. Stk. (147 49 

o-American Preferred .. 
Cuba Submarine at 


’ 


SHIPPING. 


ame. Prices 24" Pa. Name. 
| African Steam Shi 19 21 }$100;$100|Am 

1 |Argentine Nav. Co. Pref. * 1g 4}Stk |100 
n 


, Cum. J 
Mercantile Steam Ship, 
8 New Zealand Shipp > 


Ltd.} 154) 2 2 
Oceanic Steam Nav. We... oF as 8 National Telephone Def. ../1 


100 
9 2) ..| .. [New York Tele. 44% Bonds. | 
20 25 | 10 | 10 |Reunter's, Ltd. . 
32C 40 | 10 | 10 [Western Telegraph Ltd..... 
10 | 10 ‘West India and Panama.... 


TRAMWAYS AND OMNIBUS. 


Indo-Euro Limited... . 


Kindo Northern of Cop’h’g'n 
Marconi's Wireless Telegr.. 


u = Mf = vo ‘pe 103 § 
nion-Castle 447% Cum. f. 10 
Union Steam this of N.Z.. ‘ ? 4 
5 | 5 |Anglo-Argentine,547,c.lstPi.| 55 
Stk |100 | Do 4% Debenture Stock .. 
TEA, COFFEE, AND RUBBER. | 1) 1 Bath Hlectric, Pret. Onis | 
10 | 10 Bomb’ El Bp.andTms67c Pt} 
tk |100 | Do 4h%, Deb. Stock Red. .. 
\Anglo-Malay Rubber |g dapstk |100 (British Columbia Elee. Rly./145 50 
Assam Co. --......- se... (44-46 [Stk (100 |Brit. Elec, Trac. 6%, Pf. Ord. 
Besoeki Plantations $tk/100 | Do 6% Cum. Pref. 
British India Te . 16 sf 5| 5 Calcutta, Limited 64 
Bukit Rajah Rubber Co. . .|1251 5 | 5 City of Buenos Ayres, Ltd...| 54 
Chargola Tea Association L.| 1}22;] 10 | 10 Dublin United (1896) 12 13 
Do 7% Cum. Pref I]? gallap Lisbon Electric Tramways. .} 1's 
Cons. Tea and Lands... .... ||12} 134}_10 |_10 [London United 5% Cum. Prf.| 54 6 
Darjeeling Co . . 21392523 pStk |100 | Do 4% Deb. Stock | 72 76 
Dooars Tea "| 34g [8100/$100 Mexico Tramways 128 32 
Doom Dooma 1174 1 1| 1 National Steam Car(1911)..| 14 } 
Empire of India & Ceylon..| :}g2y., 5| 5 |Para Elect. Rys. and Lghtng) 75 
General Ceylon Rubber ....| 1| 1 |Provincial Limited | 
Highlands and Lowlands| 313 +2 $100! $100 Rio de Jan. Tram. L. and P. .! 
Java United Plantations . .| 1 }$100|$100 Sao Paulo Tram. L. and P. .|280 90 
Jokai (Assam) Tea, Ltd a ; 
Jorehaut Tea, Limited ....) 2 , 
Kepitigalla Rubber Estates) {2 + 
Kuala Lumpur Rubber ....| 63 7 
Lanka Plantations Ltd. ....| +4 42 § 
oe Limited 20 
uinggi Plantations. . ----| 14 i 8) 8 City of St. Petersburg, L. ..| 6 
Mabira Frst. (Uganda) Rub.| § |Stk 100 \Colne Valley A 10% Ordinary |260 os 
Malacca Rubber lantations| 123134 10 | 10 ‘Cens. of Rosario, Limited ..| 14}1£4 
P.P.K. Caen Bee. Ests..| 1/4 2] 10 | 10 (KE. Surrey B (max. 7%) 15916 
Perak Rubber Plantations..| & 10 | 7 |Kimberley, Limited a i 
20 
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WATERWORKS. 
Alexandria, Limited 
Antwerp, Limited 


Straits Settlements(Bertam)) ”& 20 | 20 Montevideo Shares ... 
Sumatra Para Rub. Pints. .|'!32!5s:}Stk 100 |S. Essex, 1861 (10% max. 
United Sumatra Rub. Ests.|!'32!5,1 6! 6 Tarapaca, Limited 


«. f225 % 


PYM LL ee Moree re 
PRM Lo eRe Morerere 


COTTONSEED —Market dull. London: Egyptian, loading, 
£9 1s 3d; October, £8 15s; November-January, {£8 12s 6d. 
Hull: Spot, £9 389d; November-January, £8 8s od per ton. 
Imported into London since January rst, 63,063 tons, against 
48,580 in IgII. 


POSTSCRIPT. Friday Evening. 


SUGAR.-—Refined in fair demand, and prices for British ruled 
unchanged. German granulated quiet. October firsts, sellers, 
11s 84d; November-December, 11s 54d; April-Angust, 11s 93d, 
f.o.b., Hamburg. Russian crystals, September, 12s 74d, f.o.b., 
Danzig. Beet was dealt in to a moderate extent, but the market 
remained slightly unsettled. September-sold, 11s 11d to 11s 7d; 
October, gs 7}d to 9s 64d ; October-December, 9s 64d ; November- 
December, 9s 7d to gs 63d; May, 9s gfd to 9s 94d and gs od, f.o.b., 
Hamburg. At public sale,grocery crystallised West India ruled dearer. 
1,415 bags Trinidad offered, and part sold. Good yellow, 18s 6d. 
81 bags St Kitts, low mid grey, 17s. 460 bags Demerara syrups, 
mid, sold, 12s 6d; low brown, 10s 6d to 10s gd. 999 bags Mauri 
tius, part sold, low brownish, ros 3d. Queensland sugar, 12s 6d; 
and 600 bags white Java, lumpy, sold, 1§s 6d to 15s 9d. Weight 
of roots in the Magdeberg district without leaves 563 grammes, 
against 247, and saccharine 18.42, against 19.13 at same time last 
year. Weight in other districts 500 grammes, and saccharine 
18.42. 

COFFEE.—Brazilian receipts to date, 3,966,000 bags, against 
4,749,000 same time last year. Auctions of tair extent passed off 
firmly. Futures opened weaker, but improved. December, sold, 
63s 104d to 64s 6d; March, 63s 9d, 648; May, 63s 744, 648 14d; 
July, 64s 14d to 64s 44d. 

JUTE quiet, and rates weaker. Native firsts, August, sold, 
£25 58; September 15th, £24,158; December, sellers, £23 17s 6d; 
Daisee No. 2, September-October, sold, £24. 300 tons Bimli, 
November-January, sold, {21 to {21 2s 6d. 

HEMP in demand, and market firm. 2,000 to 3,000 bales, sold, 
G.S.. spot, £23 158; ditto, October-November, £24; ditto, Octo- 
ber-December, £24 58; F.S., October-December, {23 15s. Fair 
New Zealand, January-March, sold, £27. 

RUBBER dull. Fine hard Para, spot, 4s 63d; and first latex 
plantation, ditto, 4s 54d. 

METALS.—Tin unsettled. Cash closed at £231 5s; three 
months, selles, £229. English ingots, £232 to £233. Copper 
rather steadier. Cash closed £79, and three months, {79 18s 9d. 
Electros, £81 15s to £82 5s; sneets, £95. Lead quiet. English, 
£22 15s; foreign, October, sold, {22 ; and December, £21 to 
£2158. Spelter upheld. Ordinary brands quoted £27103. Iron 
steady. Cleveland, cash, 67s 1d. 


LONDON CATTLE MARKET —Seprtemeser 27. 
British Animals. Per 8 lbs, sinking the offal. 
sa 
Inferior DeAStS.....ccccesseseoee 3 2 Prime sheep. ..cccseccreeceseeee 
Middlin ditto.. coe OD Inferior lamDS..cccccccsceseeere 
Prime ditto .... 5 6] Middling ditto ....-+++++++++e+s 
Inferior sheep .. . 310] Pirst ditto......cececcececeeeese 
Middling ditto........ccccceceee 4 87 Calves, Pirst....++seeererreerees 


LONDON POTATO MARKET.—SerteMsex 27. 
"Es 5 0 


Per Ton. 
e 00 
. £4410 0 


Blacklands ......-- 
New Lincolns 
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THE ECONOMIST. 


[September 28, 1919, 


ABRIDGED PROSPECTUS. 


SUBSCRIPTION LIST will CLOSE on MONDAY, September 30, 1912. 
Country Applications received on Tuesday morning will be considered. 


PHILADELPHIA COMPANY. 


(Incorporated under the Laws of the 


OFFER OF - 


| 
| 


Commonwealth of Pennsylrania, U.S.A.) 


-  Se,000,000 


=£1,028,791 13s 4d. 
Convertible 5°, Gold Debentures of 1912. 


Due ist May, 


1922, 


AND CARRYING INTEREST AS FROM lst NOVEMBER, 1912. 


These Debentures are part of a total authorised issue limite 1 to $10,000,000 
£2.057,583 6s 8d, all issued and outstanding, and secured by Covenants in an 
| Indenture dated Ist May, 1912, between the Company and The New York 
| Trust Company, as Trustee. 
The entire issue or any part thereof is redeemable at the option of the Com- 
pany at 1024 per cent. and accrued interest on any half-yearly interest date, 

upon 45 days’ notice. a 

The Debentures are to Bearer, in denomination of $1,000, or £295 15s 2d, 
with the privilege at the hoider’s option of registration as to principal, at the 
office of the Trustee in New York. Bearer and Registered Debentures may be 

| interchanged, 
| ‘The Half-yearly Coupons of $25 or £5 2s 10d are payable Ist May and Ist 
} November. 

Principal and Interest are payal ted States taxes, in London in 
terling at the banking house rls & Co., Agents of the Com- 
pany, or in New York, in gok oin of the S.A., at the office of Messrs 
BLAIR & Co. 

The holder of any Debenture has 
1913, prior to date of maturity 
redemption before rmsaturity, to 
Six per cent. Fully-paid Cum 
accrued interest. 


| 


*3lst January, 


Messrs James Capel & Co. are authorised by Messrs Blair & Co. and Messrs. 
Ladenburg, Thalmann & Co., of New York, to receive applications on their 
behalf for the above Debentures at 


974 per cent., 
equal to £200 12s 3d per Debenture of $1000= £205 15s 2d, payable as follows: 
On Application £10 0 O per Debenture of $1,000=£205 15 2 
On 28th Oct. £190 12-3 “ 0 ” 


£200 12 3 


Of the above Debentures $1,000,000 have already been applied for on the 
terms of this Prospectus and will be allotted in full 


The interest return is approximately £5 7s per cent., allowing for repayment 
at maturity. 
The Definitive Debentures bearin 


English Revenue stamp will be 
delivered, in exchange for Allotmer 


rs, on or about 28th October, 1912. 


ig the 

t Lette 

These Debentures are being simultaneously offered in New York by Messrs 

BLAIR & CO. and Messrs LADENBURG, I'HALMANN & CO., at 974. 

Application will be made in due course for an official quotation in London 
and New York. 


Brokerage at the rate of 4 per cent. will be paid en allotments made in 
| respect of public applications bearing brokers’ and agents’ stamps 

The following is taken from a letter, dated 16th September, 1912, of the 
President of the C ompany which is appended to the full prospectus: 

The Philadelphia Company was organised in 1871, and is to-day one of the 
largest public service corporations in the United States, being engaged—either 
through direct operation or Stock ownership—in supplying Gas, natural and 
artificial, Electric Light and Power and Street Railway Service in the city of 
Pittsburgh and district, serving a population in excess of one million. 


Companies controlled by the Philadelphia ( ompany supply the whole of the 
Artificial Gas, over 96 per cent. of the Electric Light and Power, and operate 
the entire Street Railway system in the city of Pittsburgh, with lines extending 
into neighbouring boroughs and counties 


; the whole system comprising some 
640 miles of track, 


In addition, the Company produces, transports and sells Natural Gas, owning 
directly or through Stock ownership gas rights in 577,706 acres, and it sold 
during the financial year ending 31st March, 1912, over 37,569,777,500 cubic feet 
of natural gas to 111,025 consumers. 

Computations made by independent engineers value 
mated to be contained in the above acreage at the 
in excess of $240,000,000. 

The Philadelphia Company and the Companies it controls are operated 
under Franchises, which, with some un mportant exceptions, are either 
perpetual or were granted for 999 years. 

The Company has now outstanding :— 

5 per Cent. First Mortgage and 5 per Cent. C 

gage Bonds, maturing 1949 and 1951.. - +a te a 
5 per Cent. Debentures, maturing 1919 and 1913 (convertible a 

into Common Stock) oa on ee + 
5 per Cent. Convertible Gold Debentures of 191 
5 per Cent. Non-Cumulative Preferred Stock 
Common Stock 


the amount of gas esti- 
present selling price thereof, 


onsolidated Mort- 


2 (present issue) 


* 


‘ ave d for their conversion. 
Since 1900, annual dividends on the Common Stock h 


of not less than 5 per cent., increasing in 1902 to 6 per 
6 per cent. plus 1 per cent. bonus in eac 


dend at the rate of 7 per cent. per annum. 


$21,159,000 


3,429,000 
10,000,000 
6,000,000 
oe emcees aa Ree - s oe = 2 38,971,000 
e above, the Mortgage Bonds cannot be increased beyond t 
amount of $22,000,000. The $3,429,000 5 per Cent. Debentures pty mien 
converted balance of an original $6,400,000. No more thereof can be issued 
and an equivalent amount of Common Stock is reserve . 


ave been regularly paid 
_cent., in 1910 and 1911 to 
h year, and in August, 1912, to a divi- 


The Company's average net income for the past six years 
has been in excess of $5,600,000, and the report for the year 
ended 3ist March, 1912, shows 

Net income, after payment of Operating Expenses and Taxes 85,637,509 | 

Deduct Fixed Interest charges a - 1,221, M02 |) 


{ 
—_——_ | 


Leaving amount available for Interest on present issne of i 
$10,000,000 Convertible 5 per cent. Gold Debentures of 1912 $4,415,609 | 


Amount required for Interest thereon ve # ae i $500,000.80 | 
or approximately NINE times the required amount. { 

The proceeds of these Debentures are to be utilised as follows :—Six million | 
of dollars, or so much thereof as may be necessary, to be applied to the 
improvement, betterment or extension of the facilities of the street railway) 
system owned by the Company, and the remainder of such proceeds to the 
acquisition of additional electric light and power properties and the extension | 
and improvement of the facilities of the light and power system controlled by 
the Company ; which several acquisitions, extensions, and improvements at 
expected to result in large additional earnings. With this object in view, the 
Company has purchased, or contracted to purchase, light and power plans 
to be paid for out of the proceeds of the Debentures, at a cost of $2,525,000 


Since 3lst March, 1886, there has been expended out of revenue for develop 


ments and improvements $19,601,607.99, no part of which has been chargei 
Capital Account. 


Copies of the last Annual Report and the By-laws of the Company, said 
the Indenture securing the above issue of Convertible Debentures, can be seet 
at the Office of Messrs Bircham and Co., 50 Old Broad street, E.C., dunag 
the usual hours while the list is oper. 


Prospectuses and Forms of Application can be obtained from :— 


Messrs JAMESCAPEL & Co., Basildon House, 7 Moorgate street, ere 
by whom applications will be received on the attached form, together Wi 
remittance for the amount payable on application. 

London, E.C., 27th September, 1912. 


THIS FORM OF APPLICATION MAY BE USED. 


This form must be filled up and forwarded, with a cheque to Besser one 
‘‘a/e James Capel and Co.”’ for the amount of the deposit, to Mess | 
CAPEL and Co., Basildon House, 7 Moorgate street, E.C, 


No. of Application No. of Allotment...++» 


PHILADELPHIA COMPANY. 


OFFER OF $5,000,000 — £1,028,791 13s 4d. 


SRENTIT Fr i 
CONVERTIBLE FIVE PER CENT. GOLD DEBENTURES 0 
All in Debentures of $1,000= £205 15s 2d each. 


FORM OF APPLICATION. 
To Messrs JAMES CAPEL & CO., 7 
Basildon House, 7 Moorgate street, E.C. 
Gentlemen, —Herewith I/we forward you £ 


_ t. Gel 
per Debenture on ......... Convertible Five per Cem ! 


Debenture(s) of 1912 of the above Company. — 
I/We hereby request you to allot me us that number of mpi hereby gr ; 

terms of the Prospectus dated 27th September, 1912, — ‘melts, 20d 10 P| 

to accept the same or any less number that may be allotted jh 

the balance due in respect of the same in accordance with 


GRGNNBO 6 isccccsacs 


Name in full ....ccccecccess 
(Mr., Mrs., or Miss) 


Address in full ...... 





